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| Final Call for Deposits 


Approximately 8342% of the publicly held bonds of this 
Company have now been deposited under the plan of 


Thus, approximately $780,600 principal amount ot bonds 
remain to be deposited to meet the 90% requirement of the 
Reconstruction Finance Corporation. 

Further deposits will be accepted to the close of business 
on Saturday, Sept. 23rd, whereupon the RFC will be noti- 
fied of the amount on hand and action taken for the con- 
summation or abandonment of the plan as the situation 


Bondholders who have not yet deposited are requested 
to do so promptly. For further information, address either 


Kansas City Public Service Co., 
by Powell C. Groner, President; 





J. A. Harder, Treasurer. 
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ALLIS-CHALMERS 
MANUFACTURING COMPANY 
Common Dividend No. 62 
A dividend of twenty-five cents ($0.25) a 
share on the common stock without par value 
of this Company has been declared, payable 
October 4th, 1939 to stockholders of record at 





the close of business pgp a. 1939. 
Transfer books will not be closed 
Checks will be mailed. 
W. A. THOMPSON, Secretary. 


September 8th, 1939. 





URUBUBU BOBO 


GENERAL BAKING 
COMPANY 


Preferred Stock Dividend No. 110 
A dividend of Two Dollars ($2.00) 
per share on the Preferred Stock, has 
been declared by the Board of Direc- 
tors, payable October 2, 1939, to 
stockholders of record at the close of 
business on September 23, 1939. 
A. A. CLARKE, Treasurer 
antnnesth 14, 1939. 
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Common Stock Dividend No. 74 

A dividend of Fifteen Cents ($.15) 
a share, on the Common Stock has 
been declared by the Board of Direc- 
tors, payable October 2, 1939, to 
stockholders of record at the close of 
business on September 23, 1939. 

4. A. CLARKE, Treasurer 
eae 14, 1939. 
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KAUFMANN DEPARTMENT 
STORES, Inc. 


Common Dividend No. 76 


Pittsburgh, Pa., September 13. 1939. 

The Directors have declared a dividend of 
twelve cents (12c) share on the Common 
Stock, payable Octo 28, 1939, to all holders 
of record October 10, 1939. Cheques will be 


mailed 
E. R. CLARKSON, Treasurer. 
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New York & Honduras Rosario 
Mining Company 
120 Broadway, New York, N. Y. 
September 13, 1939. 
DIVIDEND NO. 348. 

The Board of Directors of this Com 
pany, at a meeting held this day, de- 
clared an interim dividend for the third 
quarter of 1939, of One Dollar ($1.00) 
a share on the outstanding capital 
stock of this Company, payable on 
September 30, 1939, to stockholders of 
record at the close of business on Sep- 
tember 20, 1939 

WILLIAM C. LANGLEY, Treasurer. 











UNITED FRUIT COMPANY 


DIVIDEND NO. 161 


A dividend of one dollar per share on the 
capital stock of this Company has been declared 
payable on October 14, 1939, to stockholders of 
record at the close of business September 21, 1939. 


LIONEL W. UDELL. Treasurer. 
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WESTERN TABLET & STATIONERY 
CORPORATION 
yg is A yd given that a dividend at the 


rate of share on the issued and out- 
standi qhares wi without par value of the Pees ta 
Heong J Western Tablet & Stationery 


Corporatio 
has been declared payable on Sept. 30, 1939, to 
the holders of record of such shares at the close of 
business on September 20, 9. 


E. H. BACH, Treasurer. 
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The Directors have declared 
from the Accumulated Sur- 
plus of the Company a divi- 
dend of Fifty Cents ($.50) 
per share on the Common 
Stock and the Preferred Stock, payable 
September 30, 1939, to stockholders of 
record of both of these classes of stock at 
the close of business on September 18, 1939. 
Checks will be mailed. 

H. C. ALLAN, Secretary and Treasurer. 


Philadelphia, September 8, 1939. 
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DIVIDEND NOTICE OF 
THE ARUNDEL CORPORATION, 
Baltimore, Md. 
September 15, 1939. 
The Board of Directors of the Arundel Corpora- 
tion has this day declared 25 cents per share as 
the regular cpaccarty dividend on the no Par 
value stock of the corporation issued and out- 
standing, Payable on —~ after October 2, 1939, 
to the stockholders of record on the corporation 
books at the close of business September 19, 


RICHARD A. FROEHLINGER, 
Secr 





AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 
The Board of Directors R.. the American 


2 Com =ee declared the 
uarterly din divi — | of t .25 per share on 

the the Preferred of the Company yable 
ptem- 


October 1, 1939 to 4 XA of record 
ber 15, 1939. 
ROBERT B. BROWN, Treasurer. 


United Shoe Machinery Corporation 





The Directors of this tion have declared 
a dividend of 37%c per s on the Preferred 
capital stock. They have also declared a dividend 


of 62 %c per share = me Common content stock. 
The dividends on h Preferred and Common 
stock are payable AY. 5, 1939, to stockholders 
of record at the close of business September 19, 


1939. 
CHARLES G. BANCROFT, Treasurer. 





HOMESTAKE MINING COMPANY 
DIVIDEND NO. 821 
e Board of Directors has declared dividend 


Nor 821 of thirty-seven and one-half cents 
37%) per share of $12.50 par value Capital 
; payable 


ery” 25, 1939 to stock- 
holders (of record 3 00 o'clock P. M. Septem 
Checks will be mailed by Irving Trust Com- 
pany, Dividend Disbursing "haunt. 
R. A. CLARK, Secretary. 
September 5, 1939. 





NEW YORK TRANSIT COMPANY 
26 Broadway, 
New York, August 31, 1939. 
A dividend of Twenty-five (25) Cents share 
has been declared on the Capital 8S ($5.00 
value yas of this Company, payable potebe 14 
1939 ‘to 9 to stockholders of at the clese of 
ber 22, 1939. 


J. R. FAST, Secretary. 
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The Financial Situation 


AS *REAT philosopher once remarked in effect that 

we learn nothing from history save that we learn 
nothing from history. The judgment may be an 
unduly harsh one, but the faith of the New Deal 
managers and their followers in historically discredited 
panaceas has in recent years often brought the 
aphorism to the minds of thoughtful men and women. 
The hasty, emotional, not to say hysterical, reaction 


that has been taking place in the stock market 
and in some commodity markets during the past 
week or two is without much question a reflec- 
tion of the excited and confused thinking of the 
day, although the quieter and apparently saner 
behavior of the past few days may (or may not) 
indicate a greater disposition on the part of the 
public to indulge in soberer second thought. 


of many elements in the 
United States to the un- 
speakably tragic develop- 
ments across the Atlantic 
again suggests the same 
thought. Apparently a 
great many who have not 
taken the trouble to re- 
fresh their memories con- 
cerning the course of events 
twenty-five years ago are 
acting under the influence 
of enduring impressions 
gained during the latter 
half of the World War, 
particularly during the pe- 
riod in which we were en- 
gaged in that conflict. Cer- 
tainly, the violently un- 
neutral feelings of large 
sections of the population 
strongly suggest that they 
have taken up where they 
left off in 1918, and the 
panicky purchasing by con- 
sumers for hoarding of vari- 
ous articles and commodi- 
ties of which there is no in- 
dication of impending 
shortages can hardly be 
laid to any development of 
1914, or 1915 for that mat- 
ter. About equally fran- 
tic demand for materials 
and inventories on the part 
of industrial consumers, 
now reported, which, inci- 
dentally, is strongly remi- 
niscent of the situation 
which came to a head in 
1937, seems, in some cases 
at least, to be of somewhat 
the same order. . 

There is likewise all too 
much evidence of the same 
state of mind in Washing- 
ton, where public officials 














The Neutrality Muddle 


Europe is again in the midst of war. The 
President of the United States has issued 
proclamations to the effect that in this war 
this Nation shall stand neutral. But we all 
realize that laws and statutes and proclama- 
tions are not, and will not be, sufficient to 
maintain successfully a policy of neutrality. 
Only the united will of the people can accom- 
plish this difficult task. 

It is highly proper, therefore, that we 
openly and frankly discuss all phases of this 
question, which bears, and will bear, so heav- 
ily upon the great body of the people. I 
want to associate myself tonight with all 
those who believe we can and ought to remain 
neutral. I want to resolve with you that we 
will in good faith put forth our best thoughts 
and our best efforts to accomplish that great 
aim. 

If we can succeed as a great people, espe- 
cially in the midst of conditions such as they 
now are, in establishing here upon this west- 
ern continent a great neutral Power, a Power 
standing not for force, not for cruelty and 
injustice, but for peace, for fair a 
among nations, for reason and justice, we will 
not only have added honor to our own Nation, 
happiness to our own people, but we will have 
rendered to all nations and all peoples a ser- 
vice greater than it will ever be possible for 
us to render by joining any nation, or na- 
tions, in carrying on war.—Senator Borah. 

While we find ourselves unable to agree 
with the Senator as to the proper course of 
Congress in the matter of existing neutrality 
law, we must, as it seems to us all others must, 
applaud this plainly spoken determination to 
do what seems to him most effective to pre- 
vent the entanglement of this Nation in 
European quarrels. 

What is most keenly to be regretted is that 
the Senator, in this, his opening address of a 
campaign to maintain existing legislation in 
status quo, is able, doubtless with good rea- 
son, to add that “the talk here in Washing- 
ton is no longer that of merely furnishing 
arms. It is said: We must prepare to fight. 
One of my colleagues, a most able and sincere 
Senator, declared a few nights ago publicly: 
‘Let us give up this dream of impartiality, 
therefore, of neutrality. It is better,’ said 
he, ‘to take sides and fight.’ . . 
plan now presented by the advocates of repeal 
is that the democracies of Europe are im- 
periled, that we must go to their rescue, that 
civilization is threatened, that we cannot 
ignore the problem presented.’’ 

It is as unfortunate as it is amazing, the 
degree in which action to implement our neu- 
trality is being supported with unneutral 
argument. 


The. 
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Neutrality 


The neutrality law issue, 
about which we are des- 
tined to hear a great deal 
in the near future, is largely 
a result of the unneutral 
spirit by which the whole 
question of neutrality has 
been bedeviled for years 
past, the strange doctrine 
that under the guise of 
neutrality we could, by 
the measures-short-of-war 
-but-stronger-than-words 
type of action, somehow 
greatly contribute to the 
peace of the world. The 
President, who now asks 
changes in the law permit- 
ting us, under certain re- 
strictions, to export arms, 
ammunitions and imple- 
ments of war to warring 
countries (which in prac- 
tice at this moment means 
export to England and 
France), is, unfortunately 
with good reason, credited 
with making this same de- 
mand at an earlier date in 
behalf of the ‘democra- 
cies,’ in the thought that 
in this way the ‘‘dictator- 
ships’ could be deterred. 
Unfortunately, moreover, 
while the President has of 
late been more discreet in 
his statements, there are 
many who demand the 
change frankly for the rea- 
son that it would help Eng- 
land and France in their 
war on Germany, or so 
they believe, and it would 
be asking too much to-ex- 
pect the public, certainly 








_ appear to have lost no whit of their appetite for 
assuming responsibility for everythinggand pro- 
ceeding to control and to manage without limit. 
The struggle that seems to be in the making for 
the special session of Congress to begin on Sept. 
21 is at bottom a revival of the old one between the 
Wilsonian “‘internationalists” and the “Battalion of 
Death,” which fortunately succeeded in preventing 
us from injecting ourselves further into the tangled 
maze of European conflicts of interest .andjani- 
mosities at the close of the World War. Much 


the so-called isolationists, to believe that the President 
is wholly without the same motive. While it is true 
that the law as it stands does not conform to accepted 
principles of international law, and change is desir- 
able, it is also true that change at this time places us 
in the awkward position of taking action in the name 
of neutrality which has long been and is still de- 
manded by many influential leaders on the ground 
that it would be of aid to one group of belligerents 
and really, if indirectly, of harm to the opposing side. 
But for this situation it is doubtful if the so-called 
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isolationists would have much ground to stand on, 
and certainly we should not incur animosity from 
Germany which almost inevitably must follow a cor- 
rection at this time of a grievous error of the past. 

The disregard of centuries of experience in in- 
ternational affairs which is embodied in the so- 
called Neutrality Act as it now stands will, more- 
over, rise to plague us in our relations with the 
so-called sea-powers if it is permitted to remain 
upon the statute book. The Secretary of State 
has already felt it necessary to issue a general 
warning to all nations, particularly perhaps, to 
Great Britain (with whom we profess and, for that 
matter, actually feel the warmest sympathy) that 
we intend to assert our rights as a neutral and ex- 
pect to have them observed. In this position he is 
of course on the strongest of grounds, and deserves 
hearty support from all the American people. It is 
significant, however, that in issuing such a warn- 
ing he found it advisable to advert at some length 
to restrictions we have voluntarily placed upon our 
citizens, and to state with emphasis that these re- 
strictions will not be regarded by Washington as 
abridging any rights accorded them by accepted 
principles of international law. What the attitude 
of the British and the French Governments will be 
remains to be seen, but it can hardly be expected 
that they will not feel aggrieved that the United 
States Government which refuses in accordance 
with existing statutes to accord the British nation 
its accepted rights as a belligerent (that is, to buy 
freely in this market) is promptly demanding our 
full rights as a neutral. Adequate alterations in 
the law are obviously indicated and should be made, 


but the whole history of the case will never for that 
reason be greatly to our credit. 


The “War Boom”’ 

As to the “war boom” apparently getting under 
way in both industry and trade and in the specula- 
tive markets, it can find little support in the ex- 
perience of the earlier months of the World War. 
It may be true, as many are now so fond of saying, 
that conditions are wholly different today, that it 
would be unreasonable to expect the impact 
of what is going on in Europe today to follow the 
pattern of 1914 or early 1915, and that the excited 
transactions of today merely reflect the collective 
judgment of the community as to the nature and 
probable consequences of these differences, but all 
this leaves open the question as to whether that 
collective judgment is an informed and carefully 
considered one or whether it is a highly impulsive 
one stemming in no small measure from impressions 
remaining from the latter part of the World War. 
At any rate, the now apparently popular idea of 
the current situation rests at bottom upon a num- 
ber of implicit assumptions, some of which may be 
quite warranted and some of them not. Few, it 
would appear, have taken the trouble to give def- 
inite expression to these assumptions or for that 
matter, to have recognized their existence. The 
entire question seems to us to have been passed 
over so lightly that it is well at this time to keep 
the record straight by a plain, brief statement of 
some of the presuppositions upon which the boom 
now beginning or predicted appears to rest. 

1. The first of these seems to be that this is to 
be a “long war” conducted upon a scale of the 
same order of magnitude as that beginning in 1914. 
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That is to say, the length of time hostilities will 
continue, and continue on a considerably larger 
scale than they have yet assumed, is a matter of 
years, not months. The British Government in its 
attitude toward the public has set three years as a 
minimum period upon which it feels safe in plan- 
ning its operations, and it has set the destruction 
of “Hitlerism” as its goal, but, of course, experience 
teaches the wisdom of taking such statements as 
these with considerable reservation. Since “Hit- 
lerism” does not appear to differ in essential re- 
spects from Fascism, Communism (as known and 
practised in Russia), and what might be termed 
“Japanism” for want of a better term, the task 
that Britain has set for herself is indeed a Her- 
culean undertaking, and if it is pursued to its bit- 
ter end, the war is very likely to last a long time, 
and require great quantities of goods from this 
country provided that those who require them can 
pay for them. Obviously, there is, however, a sub- 
stantial element of conjecture in all this. 

2. The ebullience of spirit in evidence in some 
quarters could hardly be defended without assum- 
ing drastic modification of the arms embargo and 
probably also the Johnson Act. Current estimates 
of the funds at the disposal of the Allies for pur- 
chases here (if they wish to use them all here—it 
may be that they will find it wise to spend some of 
them elsewhere), assuming employment of all their 
gold reserves and control of all privately owned 
American securities, bank balances and the like, run 
around $8,000,000,000. This, of course, is a large 
sum of money, but a number of questions come at 
once to mind concerning such estimates as these, 
and are naturally reinforced by the course of ster- 
ling. 

In the first place, it is obvious that in ex- 
isting circumstances, actual or assumed—a long, 
costly war ahead for two governments both heavily 
in debt already—the rapid expenditure of these re- 
serves would play havoc with the credit of the gov- 
ernments both of England and France which must 
sorely need credit not only for the acquirement of 
materials at home but to obtain possession of se- 
curities and other property now in the hands of in- 
dividuals. Moreover, such a sum as this, or any 
other approaching it, would be available to these 
governments for purchase of goods only upon sale 
of large blocks of securities in this market, or else 
their use as collateral for loans now inadmissable 
under the Johnson Act. It may be true, as often 
now asserted, that what England and France will 
want of us, at least in the early stages of a long 
war, would in large part not be subject to the re- 
strictions of existing neutrality law, but certainly 
if the World War experience is any guide a sub- 
stantial part nonetheless of their requirements, 
would be so restricted. 

3. Essential for the support of much of the cur- 
rent optimism is the further assumption that this 
war will get under full steam much more quickly 
than did the World War, and that, regardless of 
apparently accepted reports that England and 
France already have relatively large war stores, 
this speeding-up of the war machinery will bring 
purchases to this country at a much earlier stage 
than was the case with the World War. This ob- 
viously is a matter for individual judgment. It 
may prove to be as anticipated by the enthusiasts 
—and then it may not. 
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4. Another assumption is that the shipping lanes 
can be reasonably well cleared of German sub- 
marines in the relatively early future and kept so, 
that shipping can be kept protected from air at- 
tacks, and that sufficient shipping facilities can be 
mustered to carry extraordinarily large quantities 
of goods to British and French ports. 

5. In some instances at least the supposition is 
essential that rapidly rising prices would not ma- 
terially retard the purchase of American goods by 
the warring governments during, say, the next six 
months, or seriously curtail domestic demand for 
goods. 

6. It would appear also that it is necessary to 
assume that the labor situation, even now none too 
good, will not grow worse fast enough to pour sand 
in the gears of any “boom” which actually gets 
under way. 

7. So far as commodity prices are concerned, it 
appears necessary to suppose that production can- 
not or will not get under way rapidly enough to 
satisfy demand without large price increases. 

8. Most important of all, perhaps, is the course of 
the New Deal managers in Washington. The ques- 
tion is how far can any such “boom” as many ap- 
pear to expect go befofe the authorities at Wash- 
ington begin to exercise the vast sweep of power 
that has been vested in them to control, restrict or 
to punish. Another matter of vital importance is 
the wisdom and judgment employed by the Presi- 
dent in maintaining our neutral position. On all 
these scores, there is certainly room for grave dif- 
ferences of opinion. The leanings of Washington 
as between the so-called “democracies” and the 
“dictatorship countries” are well known. Already 
there has been much thundering in the index about 
“war profiteering,” talk of active prosecutions, 
criminal and otherwise, under the anti-trust laws, 
and vague discussions of legislation designed to 
push the “managed economy” program further. 
Here is certainly a matter that should not escape 
most careful consideration. 

Signs have fortunately not been wholly wanting 
during the past few days of a realization of such 
facts as these on the part of forward looking men 
of influence in the business community. We refer 
not so much to the more orderly and discriminating 
securities and commodity markets, although these 
appear to be furnishing hopeful indications of a 
calmer, more judicious attitude, as to announce- 
ments from important industrialists that they in- 
tend to make no increases in their prices at least 
for the time being, and in some instances actually 
are reducing prices. It is to be hoped that the en- 
tire business community will set itself with deter- 
mination to meet whatever may come during the 
next year or two with rather better judgment and 
intelligent restraint than was sometimes in evi- 
dence late in 1915 and during 1916, and than has 
been in evidence in a number of quarters for most 
of the time during the past two weeks or more. 


Federal Reserve Bank Statement 


PEN market operations on a huge and unprece- 
dented scale again are reflected in the banking 
statistics this week. In the weekly statement period 
to Sept. 13 the Federal Reserve banks made a net 
addition of $229,305,000 to their holdings of United 
States Treasury obligations, this advance coming on 
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top of the gain of $168,223 ,000 noted last week. The 
net addition for the first two weeks of the current 
World War thus is $397,528,000, and the available 
credit resources of the country naturally have in- 
creased correspondingly. As in the first week of the 
European war, these additions can only be attributed 
to the requirement for cushioning the rapid decline 
in market quotations for Treasury obligations, and 
thus preventing any extraordinary change in the 
money market structure. The market weakness was 
most pronounced in Treasury bonds and it is in this 
section that support chiefly was extended, the bond 
increase now noted being $247 ,581,000 to $1,268 ,800,- 
000. Treasury note holdings increased $6,924,000 to 
$1,245,497,000. In partial offset to such advances, 
the holdings of Treasury discount bills were permitted 
to recede $25,200,000 to $309 ,420,000. Bankers’ bill 
holdings remained unchanged at $546,000. Total 
holdings of United States Treasury issues now are 
reported at $2,823,717,000, which is the highest 
figure in history. 

The surging advance in open market holdings was 
not the only influence making for an expansion of the 
credit resources of the country. The gold stocks of 
the United States increased $82,000,000 to another 
record at $16,808 ,000,000, and the Treasury deposited 
gold certificates with the 12 Federal Reserve banks 
not only for the immediate acquisition but also for a 
considerable amount of previously purchased ‘‘free”’ 
gold. The Treasury, moreover, dipped heavily into 
its general balance with the 12 regional banks, while 
currency in circulation decreased $26,000,000. Off- 
setting these credit-expansion items was chiefly an 
increase of $54,000,000 in non-member deposits and 
other Federal Reserve accounts. Excess reserves of 
member banks over legal requirements jumped no 
less than $300,000,000 to an officially estimated fig- 
ure of $5,270,000,000. The mere increase of the 
week to the fantastic total now current was held 
adequate for the entire country in the days before the 
great 1929 depression. Notwithstanding the pro- 
digious resources, there are no signs of any undue de- 
mand for accommodation from business and specula- 
tive elements. The condition statement of New York 
City weekly reporting member banks reflects a gain 
of $42,000,000 in business loans to $1,615,000,000, a 
similar trend also being current in the general state- 
ment covering 101 cities. Loans to brokers on se- 
curity collateral in the local reporting bank statement 
fell $69,000,000 to $430,000 ,000. 

Gold certificates amounting to $124,498,000 were 
deposited by the Treasury with the 12 regional in- 
stitutions, raising their total holdings to $14,576,- 
719,000. Other cash of the 12 banks also increased, 
and total reserves advanced $140,783,000 to $14,- 
909,429,000. Federal Reserve notes in actual circu- 
lation dropped $4,724,000 to $4,678,992,000. Total 
deposits with the Federal Reserve banks showed the 
huge gain of $391,872,000 to $12,896,466,000. Mem- 
ber bank reserve deposits advanced $385,100,000 to 
$11,525,708,000, for most of the fresh funds rapidly 
were siphoned into such balances. The Treasury 
found its general account lower by $60,169,000 at 
$615,386,000. Foreign bank deposits moved up 
$52,893 ,000 to $450,076,000, obviously because funds 
are being accumulated here for war purposes. Other 
deposits advanced $14,048,000 to $305,296,000. The 
reserve ratio fell to 84.8% from 85.9%. Discounts 
by the regional banks increased $1,255,000 to $7 ,253,- 
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000. Industrial advances fell $10,000 to $11,617 ,000, 
while commitments to make such advances were off 
$12,000 to $10,919,000. 
Government Crop Report 
ROP prospects in the United States underwent 
some slight improvement during August ac- 
cording to the September 1 report of the Depart- 
ment of Agriculture. The Department’s corn es- 
timate was raised to 2,523,092,000 bushels from 2,- 
459,888,000 bushels a month earlier; the wheat es- 
timate rose to 736,115,000 bushels, both spring and 
winter, from 731,432,000 bushels on August 1. The 
increase in the wheat forecast was entirely in the 
spring crop which was increased to 185,405,000 
bushels from 180,722,000 bushels, while the winter 
estimate did not change from the 550,710,000 
bushels estimate as of August 1. 

The increase in the corn crop outlook might have 
been sufficient basis for Secretary Wallace to have 
called for a referendum on marketing quotas had 
not the European war intervened providing antic- 
ipation of larger foreign demand than would other- 
wise have been likely. The law provides for such a 
referendum when the total supply of corn in pros- 
pect exceeds 110% of “normal requirements.” With 
a carryover of approximately 470,000,000 bushels of 
corn on Oct. 1 estimated by Mr. Wallace, a harvest 
of the size now forecast would mean a total supply 
of about 2,993,092,000 bushels; which is about 66,- 
000,000 bushels greater than the amount considered 
110% of normal a year ago, but less than the 3,030,- 
000,000 bushels fixed as the “marketing quota level” 
for this year. Mr. Wallace announced September 

3, that there would be no referendum this year. 

As noted, there was a small increase in expecta- 
tions for this year’s wheat harvest which, however, 
leaves the prospective crop substantially below the 
bumper output of 930,801,000 bushels in 1938 and 
slightly under the ten year, 1928-37, average of 752,- 
952,000 bushels. Domestic requirements of wheat 
are usually about 670,000,000 bushels which is 66,- 
000,000 bushels under the expected crop, which. 
when added to the July 1 carryover estimated at 
254,000,000 bushels, should provide an exportable 
surplus of about 320,000,000 bushels. This, of 
course, is far more than shipments have aggregated 
in recent years, but larger demand from abroad 
than usual is expected to result from the European 
war. Because of the sharp price rise which this 
commodity has lately enjoyed on account of this 
anticipation, the Department of Agriculture has 
recently announced abandonment of the wheat ex- 
port subsidy and lowering of the subsidy on flour 
shipments. 

Just what effect the war may have on foreign de- 
mand for our wheat is still to be seen. The fact re- 
mains that world crops and carryover this year are 
believed to be over 5,000,000,000 bushels in the ag- 
gregate, and the largest in history. There is the 
further fact that Canada has in prospect a crop of 
449,058,000 bushels, 99,048,000 bushels more than 
in 1938, and the fourth largest on record. As a re- 
sult the Dominion is in a position to ship tremen- 
dous quantities of the grain to her allies who are 
engaged in the war in Europe. The estimated 
Canadian carryover of 102,000,000 bushels should 
take care of the Dominion’s normal consumption of 
about 100,000,000 bushels. 

The official report held little interest for the 
market which was engrossed in calculations con- 
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cerning the probable effects of the European de- 
bacle. 


Business Failures in August 


OMMERCIAL insolvencies dropped seasonally 

in August to the lowest of the year so far, and 

also substantially below August, 1938. The month’s 

insolvencies, numbering 859, involved $11,259,000 

liabilities, and compared with 917 involving $14,- 

150,000 in July and 1,015 involving $16,882,000 in 
August, 1938. 

Of the various commercial groups only the com- 
mercial service had more failures or greater liabili- 
ties last month than in August, 1938. All the others 
showed substantial reductions. Retail disasters 
numbered 528 and involved $4,461,000 liabilities last 
month in comparison with 629 involving $5,903,000 
a year ago. Wholesale failures dropped to 93 with 
$1,473,000, from 122 with $2,860,000 in August, 1938. 
Manufacturing failures numbered 151 involving 
$4,069,000 as compared with 173 with $6,147,000 lia- 
bilities in August last year. In the construction 
division 46 firms failed for $765,000 in comparison 
with 57 for $1,128,000 in August, 1938. In the com- 
mercial service division, which moved against the 
general trend, failures rose to 41 involving $491,000 
from 84 involving $344,000 in August, 1938. 

On a geographical basis, last month’s failures 
show rather a surprising comparison with those of a 
year earlier, for while the Eastern sections show 
a substantially smaller number of insolvencies, the 
Western districts, with the exception of the San 
Francisco Federal Reserve District, had consider- 
ably more failures, or as was the case in the St. 
Louis District about the same number as last year. 
As to liabilities involved, the figures were smaller 
this year in all the Eastern districts and greater in 
all the Western. 


The New York Stock Market 


RADING on the New York stock market was 

an erratic and busy affair this week, as all 
interests endeavored to adjust themselves to the 
European war conditions and the widely varying 
estimates of what the conflict will mean to the 
American economy. Stock prices climbed abruptly 
at times, while dipping almost as quickly at others. 
The dealings early this week were especially fever- 
ish, as demand for stocks carried levels up 2 to 10 
points, establishing scores of highs for the year. 
Profit-taking sales thereafter reduced the quota- 
tions for so-called “war babies,” but other sections 
of the market were whirled upward. The result 
for the week is a highly irregular list of changes, 
with advances more prominent and spectacular 
than the declines. Steel stocks especially were 
marked higher, the trend being aided sharply by a 
rapid increase of industry operations. Motor 
issues also improved, but at a slower pace, and 
many other industrial issues likewise reflect sub- 
stantial gains. Oil stocks were favorites in some 
sessions, while railroad issues came into wide de- 
mand during Tueday’s dealings. Even the utility 
stocks show scattered advances, but copper issues 
and other base metal shares suffered from profit- 
taking. The &peculative fever was at its height 
early in the week, when trading in single sessions 
exceeded 4,000,000 shares. As the week progressed 
the dealings were progressively smaller, approxi- 
mating the 2,000,000 level. 
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The wide swings continued to bear little relation 
tv actual internal developments, for they were based 
entirely on the belief that European belligerents 
would find it necessary or advisable to order vast 
supplies of basic war materials in the United States. 
The call for a special session of Congress, at which 
revision of the neutrality laws is to be debated, was 
anticipated in the market, and the stocks of com- 
panies capable of turning out arms, ammunition 
and implements of war showed wide gains. Rumors 
from Washington suggested the possibility of a 
joint purchasing organization of the British and 
French Gavernments, acting in cooperation with 
Federal purchasing agencies. Actually, there ap- 
pears to be no buying as yet for the belligerents, 
possibly because all were well prepared for war. 
The extent and nature of the possible purchases 
clearly hinges on the duration of the conflict, and 
in this sense our market gained price stimulation 
from British preparations for a three-year war. 
Hesitation developed late in the week on reports of 
the sweeping advances of German armies in Poland, 
this bringing up the question of a peace offer which 
the Reich is expected to make to France. The ad- 
vance, moreover, was carried rather far, and a 
natural tendency toward caution developed at the 
higher levels. Closing quotations of even the most 
ebullient “war babies” yesterday were much under 
the highs reached early in the week, but generally 
above those at the close of the previous Friday. 

Listed bond trading was far less sensational than 
in the week immediately succeeding the British and 
French war declarations. United States Treasury 
securities were relatively stable, under the guidance 
and control of the Federal Reserve authorities, who 
took up for the open market portfolio great quanti- 
ties of Treasury bonds. Downward pressure still 
was in evidence, but on a comparatively insignifi- 
cant scale. Best grade corporate bonds held close 
to the levels established in the early days of Septem- 
ber. Speculative bonds of the corporate list were 
marked higher, and in some cases generously so. 
The medium-priced rail bonds developed strength, 
as did holding company and convertible obligations. 
Foreign dollar issues were under liquidating pres- 
sure. The commodity markets fluctuated sharply, 
much as did the share market, but the greater up- 
swings in grains and other staples usually were 
reduced again by profit-taking. At the close yester- 
day relatively small advances were to be noted in 
agricultural items, while metals were only a little 
changed. Foreign exchange trading occasioned 
some concern, especially when sterling exchange fell 
abruptly on Thursday, and again yesterday. It 
would appear that the world faces the prospect of a 
regulated pound sterling for officially approved 
transactions, and a free pound for others. French 
francs fell with sterling, and other units also lost 
ground in terms of the dollar. Gold movements 
have become almost entirely a matter of official 
arrangements. 

On the New York Stock Exchange 284 stocks 
touched new high levels for the year while 82 stocks 
touched new low levels. On the New York Curb 
Exchange 156 stocks touched new high levels and 60 
stocks touched new low levels. Cafl loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,555,390 
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shares; on Monday, 4,683,630 shares; on Tuesday, 
4,168,960 shares; on Wednesday, 3,762,440 shares; 
on Thursday, 2,008,510 shares, and on Friday, 
1,594,300 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 271,198 shares; on Monday, 
744.875 shares; on Tuesday, 645,820 shares; on 
Wednesday, 467,520 shares; on Thursday, 303,985 
shares, and on Friday, 230,755 shares. 

The tempo of trading was fairly well maintained 
in the brief session on Saturday of the previous 
week and equities finished the day strong and at 
moderately higher prices. Liquidation at times pro- 
duced some irregularity, but the market had little 
difficulty in throttling this adverse factor before it 
gained sufficient headway. Wild buying featured 
Monday’s market as traders got off to a good start 
in which steel shares were forced upwards during 
the day to 10 points, trading volume establishing a 
record for the second heaviest turnover in virtually 
two years. Aircraft issues also came in for heavy 
bidding up of prices in anticipation of favorable 
action on the proposed revision of our present Neu- 
trality law. Spells of profit-taking now and then 
retarded the market’s progress, while equities closed 
firm but a trifle below the day’s best quotations. 
Apprehension on Tuesday anent the opposition the 
President will encounter in Congress in an attempt 
to revise the Neutrality Act and rumors of a Gov- 
ernment curb on profits, together with a desire to 
collect quick profits, rendered the market fairly vul- 
nerable to attack, and stocks in early trading 
yielded as much as six points. The quick absorp- 
tion of offerings found traders alert to what was 
going on, and they returned to the fray and bid up 
values, quotations reflecting net gains: of four or 
more points at the close. Reaction overtook trad- 
ing on Wednesday, with equities closing irregularly 
lower. 

The initial hour found war stocks weak as 
rails grew active and touched higher levels. Around 
noon all issues moved forward, but their progress 
was soon arrested and they turned downward. The 
announcement of .a special session of Congress 
called for Sept. 21, and made in the early after- 
noon, found stocks again in the ascendancy. War 
stocks recovered their early losses, but again reacted 
to lower levels in the final period. Uncertainty 
dogged the market’s movements on Thursday as 
action by Congress on the Neutrality measure drew 
closer. Opening prices fell away about two points, 
to subsequently rally in the first hour and then 
drifted in aimless fashion until the close, when 
mixed improvement had a steadying effect on the 
market. Yesterday activity slackened as interest 
waned. In the initial hour gains equaled declines, 
but with dulness growing more pronounced, irregu- 
larly lower price changes resulted. 

As compared with the closing on Friday of last 
week, closing prices yesterday were generally 
higher. 

General Electric closed yesterday at 4214 against 
39% on Friday of last week; Consolidated Edison 
Co. of N. Y. at 305£ against 2914; Columbia Gas & 
Electric at 7% against 7; Public Service of N. J. 
at 3854 against 36144; International Harvester at 
70% against 64; Sears, Roebuck & Co. at 783% 
against 773g; Montgomery Ward & Co. at 54% 
against 5234; Woolworth at 3914 against 39%, and 
American Tel. & Tel. at 162 against 16234. 
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Western Union closed yesterday at 35 against 27 
on Friday of last week; Allied Chemical & Dye at 
197 against 192; E. I. du Pont de Nemours at 179 
against 18334; National Cash Register at 18% 
against 1554; National Dairy Products at 15% 
against 15144; National Biscuit at 23 against 23; 
Texas Gulf Sulphur at 367% against 36; Continental 
Can at 4834 against 4714; Eastman Kodak at 15714 
against 14914; Standard Brands at 6%@ against 
614; Westinghouse Elec. & Mfg. at 11614 against 
11414; Lorillard at 2134 against 22144; Canada Dry 
at 15 against 153g; Schenley Distillers at 133, 
against 1214, and National Distillers at 23% 
against 22%. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2934 against 29 on Friday of 
last week; B. F. Goodrich at 2314 against 227, and 
United States Rubber at 447% against 445%. 

The railroad shares were mostly higher at the 
close this week. Pennsylvania RR. closed yesterday 
at 243 against 2134 on Friday of last week; Atchi- 
son Topeka & Santa Fe at 3014 against 2834; New 
York Central at 201% against 1714; Union Pacific 
at 9914 against 101; Southern Pacific at 16% 
against 15; Southern Railway at 18%% against 1714, 
and Northern Pacific at 10% against 11. 

The steel stocks again commanded much attention 
the present week. United States Steel closed yester- 
day at 7814 against 68%4 on Friday of last week; 
Crucible Steel at 49% against 44144; Bethlehem 
Steel at 9234 against 8514, and Youngstown Sheet & 
Tube at 531% against 4814. 

In the motor group, Auburn Auto closed yester- 
day at 334 against 3144 on Friday of last week; 
General Motors at 541% against 523g; Chrysler at 88 
against 85; Packard at 4 against 4144, and Hupp 
Motors at 114 against 1%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 52144 against 4914 on Friday of last 
week; Shell Union Oil at 1514 against 165¢, and 
Atlantic Refining at 2314 against 22. 

Copper stocks show minor changes for the week. 
Anaconda Copper closed yesterday at 35 against 
3752 on Friday of last week; American Smelting & 
Refining at 5854 against 5854, and Phelps Dodge 
at 455g against 445%. 

Trade and industrial reports improved during the 
week, largely because American buying increased 
on anticipation of European orders and the possi- 
bility of a higher general price level. Steel opera- 
tions for the week ending today were estimated by 
American Iron and Steel Institute at 70.2% of 
capacity, against 58.6% last week, which contained 
the Labor Day suspension. At this time last month 
the rate was 62.1%, and a year ago it was 45.3%. 
Production of electric power for the week to Sept. 9, 
which contained Labor Day, was 2,289,960,000 kwh., 
against 2,357,203,000 kwh. in the previous week and 
2,048,360,000 kwh. at this time last year. Car load- 
ings of revenue freight for the week to Sept. 9 
were 667,409 cars, according to the Association of 
American Railroads. This was a drop of 54,339 
cars from the previous week, but a gain of 98,702 
cars over the figure for the same week of 1938. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 857c. against 8514c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 5814c. against 5916c. the close 
on Friday of last week. September oats at Chicago 


The Commercial & Financial Chronicle 


1657 


closed yesterday at 363¢c. against 3614c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.48c. against 9.82c. the close on Friday 
of last week. The spot price for rubber yesterday 
was 22.25¢c. against 21.00c. the close on Friday of 
last week. Domestic copper closed yesterday at 
121c. against 12c. the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 221, pence per ounce against 21 5/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 361,4¢. 
against 3634c. the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.8734 against 
$4.0514 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.19c. against 
2.26c. the close on Friday of last week. 


European Stock Markets 


ONTINUED dull conditions were noted this 
week on stock markets in the leading Europ- 
ean financial centers. The exchanges at London, 
Paris and Berlin all are under the pessimistic in- 
fluence of a major war which, though still in its 
earliest stages, almost certainly will result in vast 
changes. There is no discernible tendency toward 
speculation, but rather a minimum of transactions 
of the most ordinary sort. Restrictions of various 
kinds also affect the operations of the European 
markets, and have seriously hampered the interna- 
tional aspects. In all cases, great taxation pro- 
grams are foreshadowed by the belligerent govern- 
ments, and some already are in the process of be- 
ing applied. The profits that were associated with 
war in a by-gone era seem chimerical in our own, 
owing to the complete regimentation of all phases 
of national life which is the first step after a war 
declaration in the present period. All this is well 
realized in the European markets, and the fear also 
is said to prevail of great social changes if the war 
continues for years, as seems most likely. The ten- 
dency of holders in the markets most directly af- 
fected by the current conflict is to sit tight, and 
most of them doubtless are fatalistically resigned 
to governmental measures of all sorts which may 
affect their fortunes. 

On the London Stock Exchange trading was quiet 
throughout the week, a decision to suspend all trad- 
ing at 2 p. m. adding to the dullness. Gilt-edged 
stocks were persistently at the minimum prices an- 
nounced in the first days of the war, and if there 
were any inter-office transactions at less than the 
official figures the censored cables from London do 
not tell of them. British industrial stocks were 
under intermittent pressure, largely because of 
fears of vast taxation increases. Similar considera- 
tions affected the trading in mining securities. 
There appears to be some selling of Anglo-American 
favorites held in London, the holders receiving ster- 
ling and the Bank of England the dollar proceeds. 
Because of exchange difficulties, American securi- 
ties remained considerably under New York -pari- 
ties. On the Paris Bourse the primary considera- 
tion was the institution, last Monday, of a rigid 
control of foreign exchanges and gold transactions. 
To these restrictions the market adapted itself 
slowly, throughout the week, chiefly through fairly 
good demand for the international securities held 
in Paris. Rentes were quiet and not much changed, 
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and French equities likewise fluctuated in a rel- 
atively narrow range, partly because the Brokers 
Association endeavored to prevent large changes in 
price levels. On the Berlin Boerse the trend was 
lower throughout the week, losses of a point or two 
being reported day after day in equities, while 
fixed-interest obligations held to former levels. 
Large German companies were reported to be 
liquidating assets in order to finance the construc- 
tion of war plants. 


Neutrality Problems 

|* almost every sphere of human endeavor the 

European war already is exercising its dread 
effect upon the United States, and the problems 
thus occasioned are arousing much concern and 
long debate. Foremost among them is that of keep- 
ing the United States neutral and avoiding the mis- 
takes that led us into the first World War. Most 
departments of the United States Government are 
bending all their energies to this task. The general 
problem now looms in a new form, however, owing 
to a call by President Roosevelt for a special ses- 
sion of Congress, to begin next Thursday. Although 
Mr. Roosevelt merely indicated that an “extraor- 
dinary occasion” required the Congress to convene, 
it is well established that he aims to have the 
neutrality legislation altered. The existing law, 
which remained unchanged in the last session de- 
spite strenous efforts by the Administration, calls 
for an embargo on the exportation of arms, muni- 
tions and implements of war, whenever the Presi- 
dent finds that a state of war exists anywhere in 
the world. Efforts by the Administration in the 
last session, which doubtless will now be renewed, 
were to change the legislation in a manner that 
would enable warring countries to purchase arms, 
munitions and implements of war on a “cash and 
carry” basis. Indications already are available that 
a protracted and bitter debate will develop in the 
Senate, if Mr. Roosevelt insists upon having his 
own way. It is suggested in Washington reports 
that the President also will ask for sweeping powers 
to define war areas and issue regulations keeping 
Americans out of such areas. Legislation of this 
nature probably will arouse less antagonism than 
proposals to change the neutrality law. 

Some of the peculiarities of Mr. Roosevelt’s 
foreign policy became evident this week when 
Canada declared war upon Germany, and the Presi- 
dent found it necessary to issue a proclamation in- 
voking the neutrality law against our northern 
neighbor. The issuance of the proclamation last 
Sunday followed the precedent established when 
Britain and France joined the European fray. The 
question promptly arose whether Mr. Roosevelt’s 
gratuitous pledge to aid Canada “if domination of 
Canadian soil is threatened by any other Empire,” 
would continue in effect. The President disposed 
of the matter in a press conference Tuesday, in 
which he declared that his pledge to Canada stands, 
uthough the events clearly show that the pledge 
places American foreign policy to some degree in 
the hands of the Ottawa Government. This re- 
mains an academic matter, however, since there is 
not even a remote likelihood of a change in Canadian 
sovereignty. 

More pressing and more intimate are the prob- 
lems that already are growing out of the blockades 
being applied by each side against the other in 


The Commercial & Financial Chronicle 


Sept. 16, 1939 


Europe. Like many other matters that developed 
only in months and years during the first World 
War, the question of embargoes and blockades now 
has reached a delicate stage in an amazingly cur- 
tailed period. The British Government late last week 
announced a list of contraband that will not be per- 
mitted to reach Germany through the shipping 
route, and Germany countered on Wednesday with 
a declaration that it will endeavor to-exercise con- 
trols quite similar to the British. These are mat- 
ters of utmost importance, for the British control 
of the seas can effectually halt almost all Amer- 
ican commerce with Germany, while the German 
submarine campaign can wreak havoc with the 
rights of neutral trade with England. A German 
submarine last Saturday halted the American ves- 
sel “Wacosta,” but permitted the ship to proceed 
after examination of the papers disclosed that there 
were no munitions or implements of war aboard. 
Owners of the American ship “Black Osprey” an- 
nounced on Tuesday that they had lodged a strong 
protest with our State Department against alleged 
British interference with the journey of the vessel 
from New York to Antwerp and Rotterdam. In the 
early stages of the first World War, similar in- 
cidents were the prelude to ever greater inter- 
ferences by the belligerents with American and 
other neutral shipping, and ever harsher infringe- 


ments and curtailments of neutral rights. The bit- 
ter diplomatic exchanges between the United 


States and the belligerents on both sides in the 
World War are a reminder of what the current ten- 
dencies may lead to, especially in view of the 
simple fact that the German submarine campaign 
disposed this country to a warlike attitude. 

Secretary of State Cordell Hull endeavored to 
clarify some of the problems on Thursday through 
issuance of a general statement in defense of the 
rights of neutrals under international law. The re- 
strictions voluntarily imposed by the United States 
Government upon the travel and trade practices of 
its nationals, Mr. Hull said, “cannot constitute a 
modification of the principles of international law.” 
Adhering as it does to these principles, this Gov- 
ernment “reserves all rights of the United States 
and its nationals under international law and will 
adopt such measures as may seem practical and 
prudent when those rights are violated by any of the 
belligerents,” he added. The statement was _ in- 
tended, Washington dispatches said, as a caution 
to Americans to keep out of danger, “actual or po- 
tential,” and thus avoid creating complications 
which might involve their government. It was is- 
sued only after due consultation with President 
Roosevelt, and with careful regard to American 
experience in the years preceding our entry into the 
first World War. Charles Edison, Acting Secretary 
of the Navy, issued a warning on the same day 
against submarine attacks on American ships. The 
precautions being taken by the United States make 
it virtually impossible for a belligerent submarine 
to mistake an American ship for a vessel of another 
registry, Mr. Edison remarked, and he expressed 
the opinion that attackers would be “taking a long 
chance” if an American ship was harmed. 

The neutrality of the group of 21 American re- 
publics, as a whole, also continued to occupy 
official attention. The proposal for an inter-Amer- 
ican conference at Panama City, to consider prob- 
lems arising from the European war, reached the 
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stage on Wednesday where official invitations were 
extended by the Panamanian Government. Prelimi- 
nary diplomatic inquiries had established that the 
meeting would be held under the agreements 
reached at the Lima conference, and diplomatists 
from a number of countries immediately set forth 
on the journey to Panama. The Panamanian For- 
eign Minister, Narciso Garay, announced that the 
sessions would begin on Sept. 23. It is evident that 
the United States Government will take the initia- 
tive in the sessions and will bear a peculiar respon- 
sibility for the trend of the conference. Although 
obscured for the moment by the tremendous devel- 
opments in Europe, this meeting of the 21 American 
republics represents still another advance in the re- 
lationships of countries in the Western Hemisphere. 


Developing Hostilities 


UROPEAN peoples settled this week as best 
they could into a war atmosphere that seems 
likely to remain the overwhelming consideration for 
years to come in the Western world. The second 
week of war found the Western front little changed, 
possibly because of the difficulty of successful 
attack on either the Maginot or the Limes lines, and 
possibly because mobilizations and preparations 
still are in progress. Military engagements in the 
slim area between the great French and German 
frontier fortifications increased in scope and inten- 
sity, but the principal factor on that front still is 
the apparent decision of the German command to 
wage a defensive war, at least until the Polish bat- 
tles are over. British troops already are reported 
in France, and a meeting of the Grand Allied War 
Council was held on French soil, Tuesday. Wordy 
warfare was carried on with great fervor, London 
taking the lead in this respect.. All units of the 
British Empire finally were ranged behind the 
motherland when Canada formally declared war 
against Germany, last Sunday. German submarine 
sinkings already have become a regular feature of 
the daily digest of war reports. London declared 
a virtual blockade of the German Reich, and Ger- 
many followed by a similar move against Great 
Britain. There were no breaks in the ranks of the 
neutrals, although Russia appeared to be making 
preparations for warfare. The scene assumed ever 
more familiar aspects to those who lived through 
the trying days of the first World War. 

Actual hostilities on the Western Front were not 
of a nature to prepossess military experts unduly. 
The brief official communiques of the French Govy- 
ernment reported monotonously, day after day, that 
progress was being made on the relatively narrow 
front of about 12 miles in the German Saar region 
which obviously was chosen as a testing ground for 
the initial operations. No great opposition appears 
to have been offered by the German staff in the 
first 10 days of conflict. On Wednesday, however, 
the French advance apparently reached the point 
where the German Limes line defenses could be 
brought into action, for heavy Reich artillery then 
began to pound the French. Both sides continued 
to pour new troops into the respective lines. Some 
confusion arose as to actual participation of the 
British forces in the conflict along the line from 
Belgium to Switzerland, but it was accepted that by 
Wednesday the British were “cooperating fully” 
with their French ally. The transfer of British 
troops to French soil was effected secretly, probably 
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over the last week-end, but the extent of the transfer 
remains an official secret. Paris reports of Thurs- 
day said that “thousands” of English soldiers were 
fighting shoulder to shoulder with their French 
comrades in arms. Aerial fighting on the Western 
Front has been confined to the actual region of 
military combat and there is no reason to believe 
that it has yet been extensive, for official reports 
speak only of a “few” planes lost on either side in 
the daily conflicts. Late last week a British fleet 
of bombing planes blasted the German island of 
Sylt. British propaganda against the Hitler Gov- 
ernment continued to take the form of leaflet bom- 
bardments, aimed at convincing the German people 
of the wickedness of their own Government. 

If the war news has a brighter side, it is to be 
found in the observance of neutrality pledges. 
There have been minor violations on both sides of 
the territory of neutral nations, but no such ter- 
rible incidents as marked the initial stage of the 
first World War. German airplanes on Wednesday 
engaged a Dutch craft and forced it down near a 
Dutch island in the North Sea. When German 
pilots, realizing their mistake, came down to help 
the Netherlanders, one of their own airplanes was 
tossed up on the beach and interned, the incident 
bringing a prompt apology. British airplanes vio- 
lated both Dutch and Belgian neutrality, the Bel- 
gians bringing down a British bombing plane that 
had engaged in the leaflet campaign over the Reich. 
Apologies were tendered by the British Government. 
All of the neutral nations continued their mobiliza- 
tions, and frontiers bristled everywhere. Italy re- 
mained a passive observer of events and seemingly 
is intent upon maintaining a neutral position, for 
Italian ship sailings were resumed. Spain declared 
its neutrality, and the Eastern European nations 
were intent upon preserving the happy status of 
non-combatants. Russia remained an enigma, and 
an increasingly troublesome one, for Moscow 
ordered large numbers of reserves into service and 
steadily augmented the forces at the Polish border. 
Whether Russia intended to join the war of Ger- 
many against Poland, or merely was preparing to 
resist a virtual invasion of Polish refugees, re- 
mained uncertain. There was also some conjecture 
as to whether Russia might fight the Reich, if a 
common frontier were established, or might attempt 
to set up the Polish Ukraine as a buffer State, if 
Poland succumbed entirely to the hammer blows 
of the German military machine. Some concern as 
to the attitude of Moscow was occasioned Wednes- 
day when it appeared that German engineering ex- 
perts were arriving in Russia, and the concern in- 
creased on the following day, owing to assertions 
in the Russian press that Poland had treated its 
Russian minority unfairly. 

The economic war, of which the war at sea is a 
part, produced few surprises this week. The horror 
of the Athenia sinking on a westbound voyage, only 
a day after war was declared, has been cleared up 
only to the extent of a finding by a board of inquiry 
that a submarine was involved, but our own Em- 
bassy in London stated there was no evidence of 
subsequent shelling. Great Britain proclaimed, late 
last week, that a great variety of wares would be 
considered contraband, and a number of vessels 
destined for Belgian and Dutch ports were haled 
into English ports and subjected to cargo examina- 


tions. Several American vessels were detained, and 
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in one case a cargo of Florida pebble phosphate, 
shipped to Germany before the war started, was 
taken for public sale. German forces retaliated 
with continued submarine sinkings of British ves- 
sels, a score of vessels already having been tor- 
pedoed. Germany announced on Monday a blockade 
of Great Britain, quite similar to that of the London 
Government against the Reich. In the Eastern 
European neutral countries, British and French 
agents were reported on Wednesday to be buying 
up grain and other supplies, obviously with the aim 
of preventing such materials from falling into the 
hands of the Reich. Germany was said to be exert- 
ing pressure upon Rumania and Yugoslavia for the 
delivery of goods already contracted for under the 
German barter system. 

The war of propaganda thundered almost as 
loudly as the roar of artillery on the Western 
Front. The German Air Minister, Field Marshal 
Herman Goering, delivered an extraordinary ad- 
dress before German munitions workers, last Satur- 
day, in which he declared emphatically that the 
Reich wants nothing from France, and that Great 
Britain is unable to defeat Germany, economically 
or militarily. “Only America remains for Great 
Britain,” General Goering asserted, “but we can 
get on without the United States as a source of raw 
materials.” German endeavors to drive a wedge 
between Great Britain and France were illustrated 
by this address, but they seemed to make no impres- 
sion whatever upon the Alglo-French combination. 
A British official statement immediately made it 
clear that preparations are being made for a war 
which is expected to last at least three years. The 
Canadian war declaration on Sunday reinforced the 
impression thus made, and on Monday the British 
Ministry of Information stated that there could be 
no peace while Herr Hitler and his Nazis rule the 
Reich. In a statement before the House of Com- 
mons in London, Wednesday, Prime Minister 
Neville Chamberlain asserted that the Nazi “men- 
ace” must be destroyed, and he added that not only 
will Poland be restored, but also that Czechs will 
be freed from German bondage. The British official 
belief was expressed, Wednesday, that Germany 
aims to establish submarine and air bases in Latin 
America, this declaration bringing the German re- 
tort, Thursday, that the Reich has no ambitions in 
North, Central or South America, and that the Brit- 
ish statement merely was made with an aim of 
influencing American sentiment. Mr. Chamberlain 
informed the Commons on Thursday that the Ger- 
man bombing of Polish civilians would strengthen 
the resolve of the Allies to insure “that the menace 
we are now fighting is finally removed.” 

In all the belligerent countries preparations were 
continued for a long and costly war. Germans were 
advised to pull their belts tighter, and the advice 
was emphasized through regulations for reduction 
of the meat ration to one pound weekly. Great 
Britain remembered the bitter days of 1917 and 
1918, and made preliminary arrangements for food 
rationing, in the event that German submarines 
sink great tonnages of British ships. War finances 
were discussed everywhere, with the French adopt- 
ing the expedient of a 25,000,000,000 frane advance 
from the Bank of France, while Canada authorized 
a war loan of $100,000,000 and adopted a harsh 
schedule of war taxation. A French Cabinet shift, 
announced on Wednesday, placed almost all imme- 


The Commercial & Financial Chronicle 


Sept. 16, 1939 


diate power in the hands of Premier Edouard Dala- 
dier, for he assumed the duties of National Defense 
and War and Foreign Affairs, in addition to those 
of President of the Council. Former Foreign Min- 
ister Georges Bonnet was placed in charge of the 
Ministry of Justice. In London a good deal of criti- 
cism was directed against the officials directing the 
censorship operations, largely because the British 
public itself remained without adequate informa- 
tion as to the trend of affairs. Blackout restric- 
tions, which made British life difficult at night, 
gradually were relaxed as days passed without air- 
plane bombings. 


Poland Totters 


EFT without effective support by Great Britain 
and France, her airforce demolished and her 
lines of supply cut off by the German occupation of 
industrial areas and the German control of the 
Baltic Sea, Poland appears to be reaching the final 
stages of a losing battle against the swiftly moving 
mechanized forces of the German Army. Already 
there are rumors in Berlin and Moscow that Poland 
will be partitioned for the fourth time and rendered 
militarily impotent, at least for the duration of the 
war now in progress. In this second week of the 
undeclared war of Germany against Poland, the 
Poles continued to offer the same sort of gallant 
resistance that marked the immediate start of hos- 
tilities on the Eastern Front. But all reports agree 
that they were hopelessly outclassed from the start 
by the highly mechanized German forces, which 
thrust motorized fingers deep into Polish territory 
and then proceeded to close the gaps and make fresh 
advances. Even the most desperate resistance 
seemed inadequate to stem the advance of forces 
employing weapons that challenged all Polish ideas 
of a war of position. So hopeless seems the Polish 
situation that Paris admitted the virtual loss of 
its ally on Thursday, and post-motems began to ap- 
pear in which the Polish dictator, Edouard Smigly- 
Rydz, was said to bear the responsibility for the 
Polish defeat because he failed to heed the advice 
of Allied military counselors. 

The fighting in Poland, this week, merely repeats 
the tale of an extraordinarily rapid German advance 
against a resistance which, however stubborn and 
valiant, proved altogether inadequate. Bat- 
tered by the tremendous initial blows of the Ger- 
man forces, Poland’s defenders apparently endeav- 
ored to gather in the traditional defense area of 
the triangle where the Vistula is joined by the Bug 
River. This second and natural line of Polish de- 
fense has served the country admirably in times 
past, but the Germans appear to have cracked the 
nut without much difficulty. Reports of the mili- 
tary situation were confused and uncertain, early 
in the week, for all attention was centered on the 
assault and defense of Warsaw, which is of great 
psychological importance but not of much military 
significance. German armored motor units reached 
the outskirts of the former Polish capital only a 
week after they began their invasion, and for some 
days thereafter conflicting claims were made as to 
possession of the city. Polish civilians, including 
women, were urged by Polish spokesmen to resist 
the invaders to the last, and trenches hastily were 
dug and barriers thrown up to defend the city. In 
the meantime, however, the German forces swirled 
around Warsaw and made the defense a matter of 
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comparative military insignificance. By Wednes- 
day the German command was able to announce the 
complete encirclement of Warsaw, and on Thursday 
the German advances from East Prussia and from 
Germany proper effected a junction which isolated 
the former capital from any defense forces to the 
east, and also trapped the Polish divisions still 
fighting in the loop extending from Warsaw west- 
ward. 

German forces narrowed systematically the 
western loop, which stretched at the beginning of 
the week beyond Poznan (Posen) almost to the 
frontier. The invaders reached out steadily in the 
remaining territory and swirled especially around 
the eastern defenses of the Bug-Vistula triangle. 
Completely in command of the air, they hammered 
unmercifully at Polish communications and almost 
isolated Poland entirely from its Eastern neigh- 
bors. Long fingers were thrust out by the Reich 
forces toward eastern Poland, with the apparent 
aim of cutting off communications of any kind with 
Rumania. City after city fell to the Reich, and 
those still in Polish hands were subjected to in- 
terminable and merciless aerial bombardments. 
The German command reported the capitulation of 
division after division. Some guerrilla warfare 
behind the German lines apparently occurred, and 
it brought the threat on Wednesday of unrestricted 
airplane bombing of undefended Polish towns. 
There were reports from the German side of atroci- 
ties by the fleeing Poles against the German minor- 
ity, which possibly were intended to bolster the de- 
cision to use airplanes against defenseless civilians. 
But these terrible incidents of warfare failed to 
change the aspects of the struggle. The Polish port 
of Gdynia surrendered to the German invaders on 
Wednesday, after two weeks of desperate defense. 
The Polish Government, established last week at 
Lublin, moved:on to unnamed villages in southeast- 
ern Poland, and some Ministers already are re- 
ported to have crossed the border into Rumania. 
United States Ambassador Anthony J. Drexel Bid- 
dle Jr. crossed into Rumania on Wednesday. French 
military circles admitted on Thursday that a Polish 
“front” no longer existed, and that scattered aggre- 
gations of troops were fighting individual engage- 
ments that seemed hopeless. A forlorn Polish re- 
quest for more effective aid was made to the British 
Government on Thursday, by Count Raczynski, the 
Polish Ambassador to London. 

The fate of Poland quite possibly was under de- 
bate between German and Russian authorities, un- 
der their agreement of Aug. 22. Russian forces 
moved toward the Western frontier of that country 
in great numbers during recent weeks, and reserves 
were called to the colors in increasing numbers. In- 
tentions of the Stalin regime at Moscow still are a 
matter of conjecture, but a broad hint was made 
available Thursday in statements by the controlled 
Russian press that Poland had “exploited” its Uk- 
ranian and White Russian minorities, which com- 
prise more than one-third of the population of 
Poland. The antagonism expressed in Moscow 
toward Poland led to the belief that the country 
would either be partitioned by Russia and the Reich, 
or that a buffer State would be set up to keep actual 
frontiers of the Red and Brown revolutions apart. 
In the German capital military conversions were 
continued between Russian and German staffs, and 
it was conjectured that the disposition of Poland 
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played an important part in the conversations. 
There were, however, no formal indications of in-— 
tentions. 


Tripartite Accord 


Spree views as to the financial repercus- 
sions of the European conflict are highly 
necessary in official circles in Washington, and to 
a large degree such views already prevail. All sorts, 
of efforts have been made since Sept. 1 to shield the 
United States from unfortunate financial develop- 
ments, with the Treasury Department taking the 
initiative in this respect. It seems all the more 
strange, accordingly, that Secretary of the Treasury 
Henry Morgenthau Jr. finds it difficult to recognize 
the simple fact that war has thrown completely 
into the discard the tripartite agreement for inter- 
national control of currency movements made by 
the United States, British and French Govern- 
ments. Weakness of the French franc made a mock- 
ery of the understanding from the beginning, and 
the more recent depreciations of sterling and francs, 
in terms of the dollar, leave hardly a shred of the 
arrangement in existence, from any practical view- 
point. This is, perhaps, inevitable from the British 
and French viewpoints, and not much can be said 
about the embargoes on gold shipments and the 
exchange controls promptly instituted by those war- 
ring governments, for modern warfare is total and 
necessitates general measures on finance as well as 
on other aspects of affairs. There is no use pre- 
tending, in these circumstances, that such an in- 
strument as the tripartite monetary accord has any 
validity. Secretary Morgenthau managed to declare 
last Monday, according to Washington reports, that 
the tripartite agreement remains in effect. It ap- 
pears that the effectiveness, in the opinion of the 
Secretary, rests with the “spirit” of the agreement. 
This is nothing more than specious pretension, for 
it was precisely to prevent the exchange restric- 
tions, gold embargoes and falling currency values 
now prevalent that the agreement was effected 
originally. The tripartite accord is an early and 
unfortunate casualty of the European war. 


Far East 


LTHOUGH European hostilities have relegated 
Far Eastern affairs to second place, there is 

still much to be concerned about in the war which 
Japan is waging against peaceful China, and in the 
effects of that undeclared conflict upon American 
and other foreign interests. Owing to the linking of 
the “Brown Bolshevism” of Germany with the “Red 
Bolshevism” of Russia in the last 10 days of August, 
Japanese calculations were upset completely, and 
the Cabinet change which resulted in the appoint- 
ment of Premier Nobuyuki Abe is one visible result 
of the hasty Japanese adjustment to the new align- 
ment. Most Tokio reports indicate that Japan, left 
without a friend by the German maneuver, is likely 
to court Great Britain and the United States, while 
endeavoring at the same time to bring the war 
against China to an early conclusion. Such inter- 
pretations of the Japanese scene are based upon the 
Japanese conviction that Russia eventually must 
be engaged in battle and perhaps expelled from the 
Maritime Provinces of Siberia. The validity of the 
reports is difficult to contest, but there is also a 
need for a period of readjustment, in which the 
Japanese militarists well may attempt fresh meas- 
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ures against foreign interests in China. Shanghai 
reports of Thursday stated that the international 
settlement there was nervous and apprehensive 
about a possible Japanese move designed to oust 
the British and French from control. There is a 
faint possibility that these fears are well grounded, 
for both Moscow and Tokio reports suggest conver- 
sations for an “amity” between Japan and Russia 
which most experts in international affairs would 
regard as a mere temporary expedient. The Japa- 
nese war against China, meanwhile, is simmering 
down into intermittent airplane raids on Chinese 
towns far in the interior. The next phase of Far 
Eastern affairs is only in its early stages, and the 
developments will bear close watching. 


Bank of England Statement 


HE weekly return of the Bank dated Sept. 13 
revealed a further expansion in note circulation 

of £3,589,000, which raised the total outstanding to a 
new record high of £553,475,000. In the three weeks 
since Aug. 23 circulation has increased £45,412,000. 
A slight decline in gold holdings of £26,467 together 
with the jump in note circulation brought a decrease 
in reserves of £3,615,000. Public deposits fell off 
£3,028,000 and other deposits £2,078,949. Of the 
latter amount £1,658,249 represented a loss to bank- 
ers’ accounts and £420,700 to other accounts. The 
proportion of reserves to liabilities dropped to 16.7% 
from 18.3% a week ago; a year ago it was 31.2%. 
Government securities showed a decrease of £50,000 
and other securities of £1,433,155. The latter con- 
sists of discounts and advances, which fell off £2,158,- 
092, and securities, which increased £724,937. The 
Bank’s discount rate remained unchanged at 4%. 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes for 
Week Sept. 7, 1939 | Sept. 8, 1938 | Sept. 9, 1937 
Francs Francs Francs Francs 

Gold holdings_--_--- No change) 97,266,039, 155|55,808 ,328,520)|55,761 ,282,739 
Credit bals. abroad-| ____..___. *12,956, 167 24,505,797 14,252,768 
a French commercial 

bills discounted __| + 3,619.000,000|22,558,000,000| 9,798 ,472,529) 8,219,534,270 
b Bills bought abr’d —3,000 ,000 196 .000 ,000 743,491,913 851,620,210 
Adv. against securs - + 20,000,000! 3,824,000,000) 3,716,934,876| 3,841,368,600 
Note circulation____| +3,791,000,000) 146149 000,000) 102900 034 605/89 369,782,940 
Credit. current ace’ ts|—1, 103,000,000) 20,238 000,000) 18,714,398 ,872/17,705,543,819 
c Temp advs. with- 

out int. to State _- No change! 20,576 ,820,960/40,133,974,773/26,008 455,160 
Propor’n of gold con 

hand to sight liab - —0.96 % 58.46% 45.89% 52.08% 





* Figures as of Aug. 24, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank's gold under the decree of Nov. 13, 1938, the 
three entries on the Bank's books representing temporary advances to the State 
were wiped out and tie unsatisfied balance of such loans was transferred to 4 new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
a 5 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 


Bank of Germany Statement 


HE statement for the first quarter of September 
showed another increase in note circulation, this 
time of 63,000,000 marks, which raised the total out- 
standing to a new peak level of 10,969,000,000 marks. 
Notes in circulation a year ago totaled 6,689,200,000 
marks. A slight decrease in the Bank’s gold holdings 
of 180,000 marks brought the total down to 76,773,- 
000 marks; last year it was 70,773,000 marks. An 
increase also appeared in bills of exchange and checks 
of 321,000,000 marks which raised the total to 
10,592,000,000 marks. The proportion of gold to 
note circulation is now 0.70%, compared with 1.13% 
a year ago. Below we furnish the different items 
with comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Below we furnish the different items with comparisons 
for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Sept. 13, Sept. 14, Sept. 15, Sept. 16, Sept. 18, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation... ..-.-. 553,475,000) 478 ,592 ,649/ 488 ,152 606/ 444,862 ,470/ 398,149,572 
Public deposits - - - _. 12,001,000) 21,569,786) 12,463,022) 14,841,946) 17,464,679 
Other deposits ___-_-_-. 150,423,495) 135,969,648) 144,488,660) 140,841,906) 129,599,723 

Bankers’ accounts .| 109,608,747) 99,593,034/108,397,414/ 102,182,958) 92,018,504 

Other accounts._.| 40,814,748) 36,376,604) 36,091,246) 38,658,948) 37,581,219 
Govt. securities _____ 123,671,164) 98,531 ,164/109,072,877| 81,598,337) 83,159,999 
Other securities -_-___-. 29,796,441) 27,949,471) 26,237,046) 29,253,479| 26,012,308 

Dise’t & advances - 3,858,425) 5,879,782) 5,038,359) 9,184,302) 11,852,658 

Securities. --._--- 25,938,016) 22,069,689) 21,198,687) 20,069,177) 14,159,650 
Reserve notes & coin! 27,187,000) 49,292,487| 39,895,355) 63,078,355) 56,165,659 
Coin and bullion. __ 661 488/327 ,885, 136/328 047 961/247 ,940,825/ 194,315,231 
Proportion of reserve 

to liabilities. __-_- 167% 31.2% 25.4% 40.50%. 38.19% 
Bank rate__..._.... 4% 2% 2% 2% % 
Gold val. per fine oz 168s./84s. 11%4d.'84s. 114d .'84s. 11 %d.'84s. 11 Kd. 





Bank of France Statement 


HE statement of the Bank for the week ended 
Sept. 7 again showed an expansion in note cir- 
culation, the current increase being 3,791,000,000 
franes, which raised the total outstanding to a new 
record high of 146,149,000,000 francs. In the three 
weeks sinte Aug. 24 the Bank’s circulation has in- 
creased 23,015,000,000 francs. An increase appeared 
in French commercial bills discounted of 3,619,000 
francs and in advances against securities of 20,000,000 
francs, while the items of bills bought abroad and 
creditor current accounts declined 3,000,000 francs 
and 1,103,000,000 francs, respectively. The Bank’s 
gold holdings remained unchanged at 97,266,039 ,155 
francs. The proportion of gold to sight liabilities fell 
off to 58.46%, compared with 45.89% a year ago. 
The ratio three weeks ago, 65.36%, was the highest 
of the year to date. Following we furnish the vari- 
ous items with comparisons for back years: 




















Changes 
for Week Sept.7, 1939 | Sept. 7, 1938 | Sept. 7, 1937 
A ssets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion... __- —180,000 76,773,000 70,773,000 69,970 ,000 
Of which depos. abr’d age Fit * 10,587 ,000 20 ,055 ,000 
Res’ ve in for’n currency ’ oe * 5,398 ,000 5,822,000 
Bills ofexch. & checks _ - + 321,000,000) 10592 ,000 ,000/6 ,378 ,099 ,000/ 5,105,055 000 
Silver and othercoin._.| _...____.. b168,205,000| 133,337,000) 140,683,000 
SS tS han a cddpen b22,220,000 28 542,000 40,614,000 
LEE ES Se ee b982,622,000| 847,890,000; 403,662,000 
Other assets..______ b1380,462000)1,149,361,000| 737,947,000 
Liabilities — 
Notes in circulation __ + 63,000,000) 10969 ,000 ,000/6 689,200 ,000/ 4,936 ,489 ,000 
Oth. daily matur. oblig _.......}@1480,300000| 948,002,000) 665,092,000 
Other liabilities _ - - b454,774,000| 311,250,000) 259,195,000 
Propor’n of gold & for’n 
curr. to note circul'n- —0.01% 0.70% 1.13” 1.53% 





* “Reserves in foreign currency” and “Deposits abroad” are included in “Gold 


coin and buillion.”’ 


a Figwes as of Aug. 31, 1939. 


b Figures as of Aug. 23, 1939. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
































banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Effect Date otous Country Effect Date vtous 
Sept.15| Established | Rate Sept.15| Established | Rate 

Argentina..| 3% |Mar. 11936]  .. Holland . . 3 Aug. 29 1939} 2 
Batavia....| 4 July 11935) —-. Hungary...| 4 Aug. 20 1935) 4% 
Belgium - . 2% |July 61939) 3 oa 3 Nov. 28 1935) 3% 
Bulgaria _ - 6 Aug. 15 1935) 7 _. Sree 4% |May 18 1936] 5 
Canada....| 2% |Mar.111935; —. Japan.....| 3.29 |Apr. 6 1936] 3.65 
Chile ...... 3 Dec. 16 1936) 4 Java......| 3 Jan. 141937) 4 
Colombia 4 July 18 1933) 5 Lithuania 6 July 15 1930) 7 
Czechoslo- oroceo...| 6% |May 28 1935) 4% 

vakia__. 3 Jan. 11936) 3% ||Norway...| 3% |Jan. 51938) 4 
Danzig....| 4 Jan. 21937) 5 Poland - .. 4% |Dec. 17 1937|« 5 
Denmark . 3% |Feb. 231939; 4 Portugal...| 4 Aug. 111937) 4% 
a 3 June 30 1932} 3% ||Rumania..| 3% |May 5 i 4\s5 
England - . 4 Aug. 24 1939) 2 SouthAfrica} 3% |May 151933) 4% 
Estonia....| 4% jOct. 11935) 5 Spain...... 5 July 151935; 5 
Finland....| 4 Dec. 31934) 4% [|Sweden ._..| 2% |Dec. 1 1933] 3 
France....| 2 Jan. 21939) 2% ||Switzerland) 1% |Nov.25 1936) 2 
Germany 4 Sept. 22 1932} 5 Yugoslavia 5 Feb. 11935) 6% 
Greece__-___ 6 Jan 41937' 7 





in Switzerland at 1%. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday are 344%, as against 3 15-16% 

on Friday of last week, and 3 9-16% for three- 
months’ bills, as against 3 15-16% 
week. Money on call at London on Friday was 344%. 
At Paris the open market rate remains at 244%, and 


on Frida 


y of last 
Uo, 
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New York Money Market 


USINESS in the New York money market was 
on a highly restricted basis this week, with 
official rates unchanged. The market continued to 
reflect the modest change in short-term rates on tax- 
exempt obligations, however, and awards of a new 
issue of $100,000,000 Treasury discount bills due in 
91 days were made, Monday, at an average of 


0.159% on an annual bank discount basis. The 
previous issue was awarded at 0.108% average. 


Bankers’ bill and commercial paper rates were un- 
changed, with little business done. Call loans on 
the New York Stock Exchange held to 1% for all 
transactions, while time loans again were 114% for 
maturities to 90 days, and 144% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. There has been a fairly heavy demand 
this week for prime commercial paper. Supplies of 
prime paper have improved and the market has been 
quite active. Rates were advanced on Monday to 
%%@1% from 4@34%. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown very little activity this week. The de- 
mand has been light and high class bills continue in 
limited supply. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 44% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 4% asked; for five 
and six months, 54°% bid and 9-16 asked. The bill 
buying rate of the New York Reserve Bank is 4% for 
bills running from 1 to 90 days. The Federal Reserve 
Bank’s holdings of acceptances remain unchanged 
at $546,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Sept. 15 Established Rate 
BesteR .. 6. ncccccccsccccese 1 Sept. 2, 1939 1% 
NOW YOR... . nseccccccee 1 Aug. 27, 1937 1% 
PREGA. oo. cewcsiceces 14% Sept. 4, 1937 2 
eae eer ere 1% May 11, 1935 2 
pS ee ae 1% Aug. 27, 1937 2 
BEE ss 0 ow wawceccesctane 1% Aug. 21. 1937 2 
CREE. cio cndorndacunenen 1% Aug. 21, 1937 2 
Fk bosbubeéedbepod 1% Sept. 2, 1937 2 
Minneapolis - -...-.-.----- 1% Aug. 24, 1937 2 
ere 1% Sept. 3. 1937 2 
Ee a 1% Aug. 31, 1937 2 
Gan Franeiseo..........--- 1% Sept. 3. 1937 2 





* Advances on direct Govt. obligations bear a rate of 1%, effective Sept. 2, 1939. 


Course of Sterling Exchange 
TERLING exchange showed little variation from 
last week. The entire foreign exchange market 
is extremely restricted and quotations for most ¢ur- 
rencies are largely nominal. The dollar, the belga, 


the guilder, and the Swiss franc appear to be the - 


only currencies for which there is any demand. 
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On Sept. 12 the following official exchange rates 
were fixed by the Bank of England: New York 
cables, $4.02-$4.06; Paris, checks 176-177; Amster- 
dam, 7.57-7.64, and Canada, 4.40-4.46. Italy and 
Berlin were not quoted. The official rates established 
by the Bank compared with the rates fixed on Sept. 5 
as follows: New York, $4.02-$4.06; Paris checks, 
174-175; Amsterdam, 7.57-7.64; Switzerland, 17.93- 
18.11; Belgium, 24.16, buying rate, and Canada, 
4.47-4.51. No rates were announced for Berlin or 
Milan. The wide spread in the exchange makes 
dealings difficult, as proved to be the case last week. 

In New York the range for sterling this week has 
been between $3.721% and $4.055< for bankers’ rate, 
compared with a range of between $4.0334 and $4.22 
last week. The range for cable transfers has been 
between $3.73 and $4.06, compared with a range of 
between $4.04 and $4.2214 a week ago. 

The foreign exchange market continues immersed 
in the confusion and excitement of incidents arising 
from the war in Europe. Price declines are general 
in nearly all currencies except the neutrals, which 
are undergoing wide fluctuations: It is practically 
impossible to do business in future exchange and 
where a quotation: is available, as in the Oslo group, 
where the spot rate is generally firm, the discount on 
futures is wide. In the last few days the discount on 
90-day guilders ranged between 15 and 20 points 
below spot, and belgas with a spot rate well above 
dollar parity were quoted at 40 points below the basic 
cable rate for 90-day deliveries. 

Foreign exchange traders consider the severe 
decline in the frane with respect to both sterling and 
the dollar an indication that franc exchange has been 
cut from its tie to sterling. 

It is therefore questioned how far the tripartite 
agreement can function under present conditions. 
Certainly the agreement bears no relation to the 
working of the original plan formulated three years 
ago. However, Secretary of the Treasury Morgen- 
thau in his press conference on Monday said that 
despite the exercise of wartime exchange control by 
Britain and France, the two nations are adhering to 
the spirit of the tripartite monetary agreement with 
the United States. He said it is operating with 
Holland, Belgium, and Switzerland for the exchange 
of information with Britain and France. 

Secretary Morgenthau said that the American 
business man is assured that proper facilities will be 
maintained to permit establishment of dollar balances 
in this country for payment of goods shipped to 
foreign countries, including the European belligerents. 
He further stated that although Great Britain and 
France have adopted exchange control systems, the 
United States Treasury will continue to buy gold at 
$35 an ounce. ‘The spirit of the agreement is still 
there,’ Mr. Morgenthau said, adding that no 
attempts have been made by either France or Great 
Britain to take advantage of the situation by enter- 
ing upon competitive devaluation. Nevertheless, 
Mr. Morgenthau admitted that the stabilization fund 
is virtually inoperative. 

The international trade agreements between the 
United States and many other countries are appar- 
ently also jeopardized by the existence of war in 
Europe. Trade experts in Washington analyzing the 
official British figures for trade with the United 
States in the first six months of the year find evi- 
dence that the reciprocal trade agreement with the 
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United Kingdom has brought some beneficial results. 
At the State Department a few days ago it was said 
that a period of six months was too short to permit a 
final judgment. 

The main purpose of the agreements was to restore 
the free interchange of goods and commodities which 
existed before the war of 1914-1918, when for a 
period of nearly 100 years the economic interdepend- 
ence of nations was universally recognized. The 
growth of economic nationalism following the World 
War is proving at the present time not wholly dis- 
advantageous to those countries which by tariffs, 
quotas, and exchange restrictions, have achieved a 
measure of self-sufficiency which renders them less 
liable to shocks from the derangement of trade 
relations caused by the war. 

The transfer of £280,000,000 in gold by the Bank 
of England on Sept. 26 to the Exchange Equalization 
Account, an amount which constituted virtually the 
Bank’s entire gold stock, is regarded in London as a 
wise measure for the ultimate safety of the currency. 

The London diseount market is showing a tendency 
toward greater ease, although at presenf bill rates 
continue unchanged from last week. The ease in 
the discount market gave rise to the possibility that 
the Bank of England may reduce its rediscount rate 
in the near future. Just before the outbreak of the 
war the Bank increased its rate from 2% to 4%. 

On Tuesday the Bank of England acted to protect 
the bill market as it didin 1914. According to advices 
from London the Bank will advance where required 
to such acceptors through their bankers the funds 
necessary to meet maturities of all approved bills 
accepted before Sept. 3, thus releasing the drawers 
and endorsers of such bills from their liabilities. 
Acceptors will be under obligation to make collection 
as soon as possible and apply these collections against 
advances made by the Bank of England. 

The Bank will charge interest on such advances at 
2% above its prevailing discount rate, but not to 
exceed 6%. The first interest payment will be due on 
March 1, 1940 and on each Sept. 1 and March 1 
thereafter. 

The gold movement from Europe to New York is 
rapidly subsiding. It now seems almost doubtful if 
the Treasury’s gold stock will pass the $17,000,- 
000,000 mark. On Sept. 13 it reached $16,808,- 
000,000. The Treasury’s gold price continues at $35 
an ounce and the gold stock may be enhanced here- 
after by export and sale to the United States of 
newly mined domestic gold and gold from Canada and 
South America. 

There is also a prospect that if Great Britain and 
France are compelled to pay for supplies bought on 
this side, they may first dispose of some part of their 
earmarked gold held in New York, in which case they 
would receive dollars and the gold so disposed of 
would be added to the Treasury stock. 

The London gold price continues at 168s per ounce. 
This is the Bank of England’s buying price. No gold 
is. allowed to be exported from England. 

London open market money rates are as follows: 
Call loans against bills are available at 214%; two- 
months bills are 314%; three-months bills are 
334%; four-months bills are 454%; and six-months 
bills are 5%. 

At the Port of New York the gold movement for 
the week ended Sept. 13, as reported by the Federal 
Reserve Bank of New York, was as follows: 
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GOLD MOVEMENT AT NEW YORK, SEPT. 7-SEPT. 13, INCLUSIVE 


Imports Exports 
$52,150,000 from Canada 
30,869,000 from England None 


$83,019,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $5,154,000 
Note—We have been notified that approximately $6,013,000 of gold was 
received at San Francisco, of which $5,521,000 came from Japan, and 
$492,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $30,154,000 of gold was 
received of which $16,921,000 came from Canada, 
$13,231,000 from England and $2,000 from Guate- 
mala. ‘There were no exports of the metal. On 
Friday $16,556,000 of gold was received, of which 
$14,383,000 came from Canada and $2,173,000 from 
India. There were no exports of the metal. 

Canadian exchange is at a sharp discount in terms 
of the United States dollar, entirely as a result of the 
decline in sterling and the war in Europe. This week 
Montreal funds ranged between a discount of 11% 
and a discount of 674%. 

Referring to day-to-day rates sterling exchange on 
Saturday last had only a limited market. Bankers’ 
sight was $4.05@$4.055; cable transfers $4.0544@ 
$4.06. On Monday exchange continued restricted. 
The range was $4.04@$4.051!4 for bankers’ sight and 
$4.0434@$4.06 for cable transfers. On Tuesday 
sterling continued under pressure in limited trading. 
Bankers’ sight was $4.03@$4.0454; cable transfers 
$4.03 14@$4.047%. On Wednesday new pressure 
developed in sterling. Bankers’ sight was $4.00@ 
$4.03%¢; cable transfers, $4.0014@$4.0354. On 
Thursday the market was virtually unchanged. The 
range was $3.7634@$4.0014 for bankers’ sight and 
$3.77@$4.0014 for cable transfers. On Friday the 
market was without important developments. The 
range was $3.7214@$3.89!4 for bankers’ sight and 
$3.73@$3.90 for cable transfers. Closing quotations 
on Friday were $3.871%4 for demand and $3.8734 for 
cable transfers. Commercial sight bills finished at 
$3.85, 60-day bills at $3.8134, 90-day bills at $3.80, 
documents for payment (60 days) at $3.8134, and 
seven-day grain bills at $3.863¢. Cotton and grain 
for payment closed at $3.85. 


Continental and Other Foreign Exchange 


RENCH exchange must continue for a long time 

to present erratic trends. In Paris the newly 

created Office of Exchange under the supervision of 

the Bank of France endeavors to hold the france rate 

steady, but in New York and other free markets the 
rate shows a downward tendency. 

On Sept. 11 the Paris authorities established a 
decree prohibiting or regulating export of capital 
and exchange operations and gold traffic. These 
plans were elaborated in detail several months ago 
but were put in operation only last Monday. They 
are designed to save the nation’s gold stock from the 
risk of being utilized for any other purpose than the 
prosecution of the war. 

Control is exercised over what all persons resident 
in France may buy abroad and over the foreign cur- 
rencies which they may obtain by sales of services 
abroad. While the control is strict, it appears to be 
more elastic than the control exercised in London. 

All applications for exchange by importers, trav- 
elers, and others with obligations abroad will be 
examined in the Office of Exchange and all exports 
will be supervised with a view to acquiring all ex- 
change resulting therefrom. However, questions of 
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general policy will be decided by the Government, 
which plans, it is understood, to vary its economic 
procedure to correspond to the procedure applied by 
each country toward France. Wherever possible 
France will deal on an equal basis with the other 
country. This is already assured as regards Great 
Britain and it is expected that a working agreement 
with the United States will soon be made. 

It would seem that the exchange control intends 
to make no substantial modification of the rates 
prevailing between London, Paris, and New York 
during the past few weeks unless or until it is found 
inevitable. Thus, according to Paris, the practical 
mechanism of the tripartite agreement, with the 
three controls uniting to keep rates as stable as 
possible and to transfer gold at the end of each day’s 
business, is still in effect. 

Under the new regulations anyone planning to leave 
France must give evidence of and obtain approval of 
the expenses he requires. For trips abroad the 
maximum sum authorized for a traveler to take with 
him is 5,000 francs, which may be increased to 10,000 
francs in case the duration of the trip is prolonged. 

In explaining the Government’s decrees Finance 
Minister Reynaud said that the Bank of France 
possesses twice the amount of gold in tons that it 
did in 1914. As to the immediate financial effort of 
the country he said that the Bank of France had made 
no difficulty in advancing 25,000,000,000 francs for 
defense. Instead of selling their bonds he stated that 
French people have resumed subscribing and that the 
surplus of new subscriptions for defense bonds over 
sales in the first week of the war has been 1,600,- 
000,000 francs. 

Belgian exchange is generally firm but shows wide 
fluctuations. The firmness is due largely to the 
neutral position of Belgium and its adherence to gold. 
There is in effect no quotation for future Belgian 
exchange, but on one or two occasions in the past 
week 90-day belgas were- quoted at a discount of 
40 points from the basic cable rate. 

On Sept. 12 the permanent committee of the Oslo 
Conference Nations assembled in Brussels to ex- 
change views on economic measures to preserve their 
neutrality. On the agenda was an exchange of views 
concerning the action to be taken in the field of com- 
mercial exchange because of the war. Details of the 
outcome of the two-day meeting have thus far not 
been divulged. Delegates attended from Belgium, 
The Netherlands, Norway, Sweden, Denmark, 
Switzerland, and Luxembourg. 

German marks have been quoted infrequently in 
New York this week. On the few occasions when 
quoted they ranged between 38.75 and 40.00 for the 
so-called free or gold mark. Par is 40.33. 

The London check rate on Paris closed on Friday 
at 176-177, against 176-177 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 2.1814, against 2.26; cable transfers at 
2.19, against 2.26. Antwerp belgas closed at 17.06 
for bankers’ sight bills and at 17.06 for cable transfers, 
against 17.07 and 17.07. Berlin marks are no longer 
quoted in New York. Italian lire closed at 5.21 for 
bankers’ sight bills and at 5.21 for cable transfers, 
against 5.21 and 5.21. Exchange on Czechoslovakia 
is no longer quoted in New York. Exchange on 
Bucharest closed at 0.72 (nominal), against 0.72 
(nominal), on Poland 18.80 (nominal), against 18.80 
(nominal); and on Finland at 2.05 (nominal), against 
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2.05 (nominal). Greek exchange closed at 0.78 
(nominal), against 0.80 (nominal). 
éntnuliptali 
XCHANGE on the countries neutral during the 
war of 1914-1918 now moves in entire inde- 
pendence of sterling. The Scandinavian currencies 
since last week have abandoned the tie which pre- 
vailed for many years. Quotations for these units 
are largely nominal, and when quotations are obtain- 
able the Danish unit shows a tendency toward 
weakness. The Holland guilder and the Swiss franc 
are the firmest of these currencies but trading is 
limited. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.16, against 53.13 on Friday of last week; cable 
transfers at 53.16, against 53.13; and commercial 
sight bills at 53.06, against 53.03. Swiss francs closed 
at 22.63 for checks and at 22.63 for cable transfers, 
against 22.52 and 22.52. Copenhagen checks fin- 
ished at 19.40 and cable transfers at 19.40, against 
19.50 and 19.50. Checks on Sweden closed at 23.82 
and cable transfers at 23.82, against 23.83 and 23.83; 
while checks on Norway finished at 22.75 and cable 
transfers at 22.75, against 22.75 and 22.75. 

Baio Bd, 


XCHANGE on the South American countries is 

frequently only nominally quoted. The Argen- 

tine peso is displaying strength. Exchange on 

Brazil and Peru is held steady by their respective 
controls. 

The United States Consul General at Buenos 
Aires recently cabled Washington that numerous 
exchange restrictions on imports from the United 
States which were imposed on Aug. 21 have been 
largely abrogated. The restrictions originally were 
applied to 173 classes of United States merchandise 
the importation of which had been suspended for the 
rest of 1939. Permits are now being granted in 
unlimited amounts for importation of 62 classes at 
an exchange rate equivalent to 20 pesos to the pound 
sterling. Restrictions on a number of other classes 
have been removed at an exchange rate equivalent 
to 17 pesos to the pound. 

A communique recently published by the Treasury 
office at Lima, Peru, stated that there is no danger 
than Peruvian finance will be adversely affected by 
the outbreak of hostilities in Europe as it was in the 
World War. 

A recent dispatch from the American Embassy 
at La Paz stated that the Bolivian Government has 
suspended all foreign exchange transactions pending 
developments in Europe. 

Argentine paper pesos closed on Friday at 28.00 
for bankers’ sight bills, against 28.00 on Friday of last 
week; cable transfers at 28.00, against 28.00. The 
unofficial or free market was 23.25@23.50, against 
23.90@24.50. Brazilian milreis are quoted at 5.10, 
against 5.10. Chilean exchange is quoted at 5.19 
(official), against 5.19. Peru is nominally quoted at 
19.00, against 19.00. 


wwssiiligpiabin’ 

XCHANGE on the Far Eastern countries is con- 

fused as a result of the European war. For 

the most part these currencies show ease in sympathy 
with sterling. 

Closing quotations for yen checks yesterday were 
23 5-16, against 23.65 on Friday of last week. Hong- 
kong closed at 245, against 2514; Shanghai at 634 
(nominal), against 7.00 (nominal); Manila at 497%, 
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against 49.80; Singapore at 46.00, against 47.75; 
Bombay at 29.05, against 30.42: and Calcutta at 
29.05, against 30.42. 
Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England - - - *334,514| 327,885,136] 328,047,961) 247,940,825) 194,315,231 
France.___| 328,601,484| 293,728,209} 293,480,435) 428,257,505) 575,967,151 
Germany - - b3,838 ,650 3,008 ,600 2,493 ,000 2,223,900 3,259,850 
Spain... .-.- c63 ,667 ,000 63 ,667 ,000 87,323,000 88,092,000) | 90,777,000 
Sey .----- a23,400,000 25,232,000 25,232,000 42 575,000 53,013,000 
Netherlands 94,083,000} 123,376,000) 105,490,000 56 ,846 ,000 49 976 ,000 
Nat. Belg__| 103,500,000 88,130,000} 102,343,000) 105,707,000 97 ,621,000 
Switzerland. 96,779,000) 113,875,000 83,206,000 54,159,000 46,612,000 
Sweden. __- 35,166,000 29,319,000 25,944,000 24,132,000 19,900 ,000 
Denmark - - 6,500,000 6,538,000 6,549,000 6 552 ,000 7,394,000 
Norway - - - 6,666 ,000 7,442,000 6,602 ,000 6,604,000 6,601,000 
Total week_| 762,535,648) 1,082,200,945| 1,066,710,396| 1 063,089,230) 1,145,436 ,232 
Prev. week_' 762.547.033'1,080,670,440' 1,066 ,449,569'1 ,064,147,780!1,148,145,515 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date. instead of the statutory price, 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £66) ,488, equivalent, however, to only 
about £334,514 at the statutory rate (84s. 11d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “‘deposits held abroad” and “reserves in foreign cur- 
rencies.” c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, goid in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the france the rate was about 190 francs to the £1; when 49 mg., about 165 
franes per £1; when 65.5 mg., about 125 franes equaled £1. 








National Labor Relations Act Alien to 
American Philosophy of Government 
Although the National Labor Relations Act is 

one of the shortest of the basic New Deal statutes, 
perhaps the major goal towards which a program 
for its revision should aim is simplification of the 
law—even complete elimination of numerous of its 
provisions. This fundamental requisite has never 
been better illustrated than in certain decisions of 
the Labor Board handed down within the last few 
weeks, decisions that may be found entirely proper 
in view of the present form of the statute, despite 
the fact that they violate certain more important 
rules of ordinary common sense. 

Consideration of these decisions and the need for 
particular changes in the Wagner Act they call for 
is merited at this time, moreover, because the 
Iiouse committee’s investigation of the law, which 
is to be directed by Representative Smith of Vir- 
ginia, has announced that it will start its fermal 
hearings early next month with a review of certain 
Labor Board cases. The cases to be considered 
below are offered as ideal subjects for the commit- 
tee’s attention, because they demonstrate not, so far 
as the writer knows, any abuses of the administra- 
tive functions vested in the Board, but rather an 
abuse arising from the provisions of the law itself. 

The Smith Committee will face a severe tempta- 
tion to direct its probe at the deficiencies in admin- 
istration of the Wagner Act. Certainly, the many 
mistakes and indiscretions committed by Board 
members and employees should provide more enter- 
taining news than a considered review of just what 
the Board’s interpretations of the law mean to 
industry and to the public. Yet, unless the Smith 
Committee resist; the temptation to probe exclu- 
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sively the Board’s numerous shortcomings, a real 
danger exists that it will be forced to publish a 
report calling only for a reorganization of the law’s 
administration and not the constructive revision of 
the law that is so desperately needed. 

The first of these decisions selected illustrates a 
fundamental flaw in one of the basic sections of the 
law, that which makes it mandatory for all em- 
ployers to bargain collectively at their employees’ 
desire. The Labor Board quite early in its career 
found that this mandate must be implemented by 
certain important rules, lest it become meaningless. 
Thus it asserted the doctrine that employers must 
not only bargain collectively, they must bargain “in 
good faith.” 

Now the Board itself realized to some extent that 
the task of determining when an individual was bar- 
gaining in good faith was a formidable one, so it 
set up certain precepts or criteria to simplify this 
task. Thus it ruled that employers, to show their 
good faith, must be willing to meet employee repre- 
sentatives as often as was convenient. Then it 
found it necessary to decide that good faith re- 
quired more than just a meeting, for employers were 
informed that they could not fulfill the require- 
ments by meeting employees and then rejecting all 
their demands. Instead, they must offer counter- 
proposals to union demands to demonstrate their 
“good faith.” ° a 

But late last month the Board found it necessary 
to further implement the rules with regard to bar- 
gaining in good faith—in the Dallas cartage case. 
Here the Board ruled that not only must the em- 
ployer make counter-proposals, if he rejected union 
demands, but he must also make genuine counter- 
proposals, not concessions which were “wholly illu- 
sory.” Also criticized in this case was the employ- 
er’s “captious criticism” of union demands, although 
to one experienced in actual market trading, such 
criticism might be deemed an evidence of real bar- 
gaining. And the Board branded as wholly illusory 
a proposal of the employer to sign a contract bind- 
ing existing wages and hours until and unless, after 
a conference with the union, the management de- 
cided to change them. 

Now it is hard to read from this decision any 
inference other than that an employer must tender 
some sort of a wage increase or other improvement 
in working conditions to prove his good faith, and 
if this inference is justified the ruling is perhaps 
fully as amazing in its implications of bureaucratic 
control as any the Board has handed down. But 
entirely apart from this inference, consider the 
degree of control involved in the dogma itself—that 
bargaining in good faith requires counter-proposals 
which are not wholly illusory. Obviously the deter- 
mination of when such a proposal is illusory must 
always depend entirely upon judgment and requires 
a degree of insight into motives that few individuals 
possess—meaning, of course, that the Administrator 
will eventually have to decide according to his own 
prejudices. 

Yet if the Wagner Act does require employers to 
bargain in good faith, it is hard to see how an ad- 
ministrative agency can avoid the necessity of prob- 
ing the genuineness of employer counter-proposals, 
however impossible the task. 

An even more recent case—that of the Waumbec 
Mills, Inc. (Manchester, N. H.)—decided less than 
two weeks ago, demonstrates how far-reaching still 
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another fundamental provision of the Wagner Act 
may become. This is the provision forbidding em- 
ployers to discriminate either in hire or tenure for 
reasons of union activity. The Board’s Waumbec 
ruling ordered the employer to offer employment to 
a worker refused a job allegedly because of past 
union affiliations, and what is more important, to 
give him remedial back pay consisting of the differ- 
ence between what he actually earned and the 
amount the company would have paid him from the 
date of the refusal of a job to the time he went on 
the payroll. 

As startling as this ruling appears at first glance, 
it seems perfectly proper under the law which for- 
bids employers to discriminate in hiring policies. 
Here again, however, the personal equation of ad- 
ministration enters in, and one must ponder the 
dangers inherent in such rulings. In rehiring work- 
ers after seasonal or other layoffs, how can an 
employer make certain he will not violate the law 
if he does not rehire only union men? If he even 
carefully tries to maintain the same proportion of 
union and non-union workers as formerly prevailed 
in the plant (and just how is he supposed to know 
that), may not the union workers refused jobs run 
to the Board and demand jobs and back pay? Since 
the Board never accepts an employer’s word that 
he does not discriminate in hiring policies, how can 
the employer make sure that he is not violating the 
law? 

Even assuming the most reasonable administra- 
tion possible of such a doctrine, the potential litiga- 
tion and the costs thereof should terrify many em- 
ployers. 

Now these two rulings only suggest some of the 
implications of two of the most basic parts of the 
Wagner Act. Going back over the past four years, 
dozens of illustrations could be cited to show how 
the basic essentials of the Wagner Act require a 
terrific degree of intervention and control of 
industry. 

Sometimes the prosecution of the law out to the 
limits of its implications results in rulings that are 
amusing, if not ridiculous. Thus probably few of 
the general public know that the Labor Board has 
held a wage increase to be against the law. In the 
Picker X-Ray case, two months ago, it reached this 
somewhat surprising verdict on the grounds that 
the employer granted the wage increase on the eve 
of an employee election with the intent of influenc- 
ing the outcome of the poll. And to complete the 
cycle, in the Dallas cartage case cited above it held 
a wage cut to be also a violation of the statute— 
because the cut occurred while negotiations with a 
union were in progress and should have been dis- 
cussed (perhaps such a proposal would not have 
been “wholly illusory”) at these sessions. 

Another point needs to be driven home. Both of 
the decisions cited came some time after the ap- 
pointment of the new member, Dr. William Leiser- 
son, to the Board, and both occurred after the Sen- 
ate and House Labor Committee hearings on Wag- 
ner Act amendments supposedly forced the agency 
to become more “reasonable” and less the advocate 
of organized labor. However desirable a change in 
the law’s administration, therefore, it can hardly 
be contended that anything save a thorough-going 
revision of the statute itself will prevent its appli- 
‘ation in ways not foreseen at the time of its 
passage and still not even clearly foreseeable, ways 
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that are certain to hamper the normal functioning 
of industry. 

As it stands today the Act is alien to the Amer- 
ican philosophy of government in that it calls for 
government by men instead of government by law. 








Professor Moley as a People’s Witness 

The close of a series of eleven articles by Doctor 
Raymond Moley, relating the facts of his associa- 
tion with the candidacy and the Presidency of Mr. 
Roosevelt, create an appropriate occasion to con- 
gratulate the distinguished author, the “Saturday 
Evening Post,” which published them, and the read- 
ers to whom they have been made available. Pro- 
fessor Moley and the editors of “Evening Post” have 
conferred a distinct public benefit that ought not 
to go unrecognized. Than the author of this series, 
no man had closer contacts with the President, 
during the years of his struggle for the nomination, 
during his first campaign for election, and during 
most of the period of his first Administration, nor 
is there anyone better equipped accurately to ap- 
prehend to singularities of the Presidential tem- 
perament or to report its almost pathological de- 
velopment under the stimulation of conscious power. 
That he is no longer in the Presidential service is, 
in view of the facts which he relates and other facts 
known to all who are closely in touch with current 
events, highly to Doctor Moley’s honor and he is 
especially to be commended upon the courageous 
candor of his recent contribution to the store of 
information and intelligent analysis available to the 
general public. The powers of an American Presi- 
dent are so vast and comprehensive, the latitude of 
action always open to his constitutional discretion, 
the enormous force and breadth of his influence in 
fields beyond any delegated authority, all combine 
to make the personality of the Chief Executive of 
unequaled importance at every stage in the Na- 
tion’s history. In all these elements that impor- 
tance has expanded largely since the Civil War and 
never so rapidly as under the rather commonly ex- 
aggerated exigencies of the long current depression. 
Hence, it is most important that every available 
avenue of information and understanding of the 
character and personality of the President should be 
kept open to as many as possible of the general 
public. If the suspected ambition for a third term 
hereafter materializes in an actual candidacy, such 
comprehension will contribute to a sound deter- 
mination; if it does not, the public will have learned 
better to evaluate the risks which it has avoided 
and to weigh the relative merits and demerits of 
future aspirants for the highest office. 

Dr. Moley was called to the service of Candidate 
Roosevelt at a time during his Governorship when 
it was believed that progress towards the exalted 
goal of his ambition required something more than 
an exhibition of winning ways and the negative 
qualities of facile adjustment. There must be some 
substance, or the simulacrum of substance, in any 
long series of campaign addresses and it became 
Dr. Moley’s task, which he was plainly gratified to 
assume, not only to form a group, the Brain Trust, 
to compile and collate facts, but himself, prin- 
cipally by suggestion, to supervise most of the de- 
tails and the results, and to insure co-ordination in 
conformity with a tenable program, not too definite 
to be widely persuasive. This is not precisely the 


way in which Dr. Moley describes his labors but it 





1668 


is a concise re-statement of the much longer ex- 
planation which he volunteers. During the period 
of the campaign he appears to have risen steadily 
until he attained first rank in the confidence and 
esteem of his chief and an influence that was reg- 
ularly exercised toward a liberal conservatism and 
against radical commitments unwarranted by the 
facts and not supported by thorough inquiry. This 
position of trust and influence persisted at least 
through the hundred days of the First New Deal, 
the period when sound economy in public expen- 
ditures was strongly envisaged and a balanced 
budget remained as a goal that could be announced 
without destructive qualifications. His own con- 
fidence in the President’s vision and consistency of 
purpose seems to have been rudely shocked by the 
cynical scuttling of the London Economic Con- 
ference, and it may be that relations were there- 
after somewhat strained upon both sides, for there 
seems to have been something less than complete 
co-incidence of intention in most of the relations 
of their subsequent contacts, but effectual co-opera- 
tion continued beyond the Philadelphia convention 
and until after the November election of 1936. The 
period and the opportunity suffice for a diagnos- 
tical description of a metamorphosis in the men- 
tality and conduct of an individual in the highest 
place that has rarely, if ever, been equaled in the 
pages of fiction. 

At Albany, while he was candidate and Governor, 
Dr. Moley found Mr. Roosevelt friendly, unassum- 
ing, considerate and modest; welcoming facts and 
arguments, never impatient or resentful when 
criticism was friendly and constructive. He had 
something of a flare for the rococo in political ex- 
pedients, and was already too easily convinced that 
resort to any conceivable nostrum suggested as a 
remedy is better than to postpone action during a 
period of cautious inquiry, but he was not over-sure 
of his own wisdom nor too thoroughly convinced 
that he possessed a subtle power over public opinion 
or that in him alone the voters reposed a confidence 
that could not be successfully assailed no matter 
where he attempted to lead. The alteration which 
Dr. Moley describes as the product of four years of 
power is extreme, radical, and frightening. The 
exercise of great power has subtly served to con- 
vince the President that in himself he is great. 
Flattery has created in him an exhilarating and in- 
tolerant faith that alone he is infallible. That he 


finds himself committed, even by chance and tem- 
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porarily, to any policy or plan, at once results in a 
conviction that is beyond and above discussion that 
that particular policy or plan is an essential of 
public safety and must be prosecuted relentlessly 
and without permitting the slightest modification. 
Opposition to anything he proposes, from the 
moment it is proposed, becomes suddenly immoral 
or malevolent—only tories, economic royalists, op- 
pressors of the under-privileged one-third are cap- 
able of such iniquity. He no longer listens pa- 
tiently to advice, unless it conforms closely to his 
preconception, and he willfully closes every avenue 
that might Jead to the correction of his most super- 
ficial thought. With this transformation of mental 
habits and methods, defects of mind and character 
that were minor when their consequences might be 
offset in common council, are largely expanded and 
acquire an importance they never before possessed. 
Dr. Moley undoubtedly believed that he was draw- 
ing an accurate portrait of his former chief when 
out of his abundant personal experience he wrote: 

Ultimately a man closed off from free opinion and ad- 
vice suffers a kind of mental autointoxication. He lives 
in a world of ideas generated only by himself, a world of 
make-believe, a world like Prospero’s island, where his 
magic can create things in the image of his own devices— 
an insubstantial pageant of humanity ... power is dan- 
gerous. It grows by what it feeds upon, dulling the per- 
ceptions, clouding the vision, imprisoning its victim, how- 
ever well-intentioned, in that chill isolation of a self-created 
aura of intellectual infallibility which is the negation of 
the democratic principle. 


Probabaly, among the 31 individuals who have 
held the office of President there was never any 
other so susceptible to this inscrutably and intel- 
lectually debilitating influence of high position and 
great power as the present incumbent. All his past 
experience, his over-privileged youth, his educa- 
tional environments, his sudden leap to political 
eminence based upon the reminiscent prestige of 
another and very different Roosevelt, the business 
opportunities conferred because of his political 
standing, all these have contributed to deprive him 
of the poised comprehension which would repel ex- 
aggerated flattery and reject the persuasions of 
self-conceit. The lesson is not, however, for this 
day alone. If Mr. Roosevelt’s strange progress af- 
fords an unusually convincing lesson in the dangers 
of continued power, it is still true that the same 
influences, in more or less effective degree, always 
attend the office which he holds. It is a wise 
public policy that has heretofore restricted the 
duration of this deteriorating influence. 

















In keeping with the slow but persistent improvement of 
general business conditions in the United States, financial 
statistics of railroad operations in July reflect modest 
gains, aS against the same month of last year. Mainte- 
nance and continuance of this trend would, of course, tend 
in the long run to alleviate the many difficulties under 
which the carriers struggle. But it must agaih be empha- 
sized that the Congress which adjourned a little more 
than a month ago took no steps toward mitigation of rail- 
road troubles, notwithstanding repeated urgings and many 
legislative proposals. In the meantime the situation has 
undergone an abrupt change, through the German war upon 
Poland and the generalization of the conflict. Whether 
the United States can remain neutral, and what the Puro- 
pean war will mean to our economic affairs, are matters 
of primary importance which only the future can deter- 
mine. The immediate reactions of the securities market 


are not necessarily indicative, for the gains in prices that 
developed soon after Great Britain and France declared 
war against Germany on Sept. 3 are difficult to justify 
on any comparison of the present situation with that which 
prevailed in 1914. For the time being railroad problems 
have been obscured by the overwhelming general consid- 
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erations of the European war. It would seem, however, 
that such special, problems will have to be faced and met 
in some manner, regardless of the ultimate effects of the 
European conflict upon the United States. At the begin- 
ning of the first World War many months elapsed before 
the relatively unprepared Buropean combatants turned 
heavily to the United States for supplies. They are now 
far better prepared for a conflict which all believe will 
be long and bitter, but on the other hand the lessons 
learned from the first World War may occasion forehanded 
action in the Second World War, so far as supplies are 
concerned. The railroads of the United States naturally 
will be affected as the country in general is affected. 
The creeping economic advance of the United States from 
the deep depression conditions of late 1987 and early 1938 
continued in the month of July, 1939, and railroad financial 
statistics reflect that movement. Strike conditions ham- 
pered some industries in that month, but the business of 
railroad transportation apparently shared in the betterment 
of the economic picture as a whole. Losses of carrier 
business to competing methods of transportation continued, 
especially to motor trucks, and it would seem that this is 
one of the special aspects of the railroad problem which 
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needs further clarification, although something already has 
been accomplished through Interstate Commerce Commis- 
sion regulations of interstate commerce.in motor vehicles. 
Gross revenues of the railroads in July amounted to $331,- 
878,000, against $298,986,884 in July, 1988, a gain of $32,- 
891,116, or 11.00%. Operating expense increases absorbed 
most of this gain in revenues, but the railroads neverthe- 
less were able to increase their net revenues for July to 
$90,457,198, from $77,317,123 in July, 1938, a gain of $13,- 
140,075, or 16.99%. When the comparison is extended to 
earlier years it will be seen that the results for July were 
better than in some of the depression years that followed 
1989, but poorer than others. The contrast with the 1920's 
is distinctly unfavorable to the current period and sug- 
gests most pointedly the need for basic improvements in 
the railroad picture, without regard to the possible reper- 
cussions of the European war. We present in tabular form 
the financial statistics for July, as compared with the same 
month of last year: 




















Month of July 1939 1938 Inc. (+) or Dec. (—) 
Mileage of 134 roads___........--- 7; on 234,296 ess ae 38 
3 
RR 5 TIT GM 331,878 ,000/298 ,986,884/ + 32,891,116 +114 00 
Operating expenses_._______.____- 241,420,802/221 ,669,761/ +19,751,041| +8.91 
Ratio of expenses to earnings_-.-_--_- (72.74) (74.14) 
Net earnings...________________ 90,457,198! 77,317,123] + 13,140,075! +16.99 





We turn now to the course of general business in July, 
as it affected the transportation industry. In order to indi- 
cate in a simplified form the measure of trade activity in 
relation to its bearing on railroad revenues during the 
month under review, we have brought together in the table 
we give below the figures indicative of activity in the more 
important industries, together with those pertaining to 
grain, cotton, livestock receipts and revenue freight car 
loadings, for the month of July, 1939, as compared with the 
same month of 1938, 1937, 1982 and 1929. It will be readily 
seen, on examination, that without a single exception the 
output of all the industries mentioned in the table is on a 
greatly increased scale. A very substantial increase (re- 
sulting from the larger production of the various indus- 
tries) is also shown in the number of cars loaded with 
revenue freight. Receipts of cotton at the Southern out- 
ports were also very much larger and livestock receipts 
(taking them collectively) at the leading cattle markets 
showed an increase. On the other hand, receipts at the 
Western primary markets of the various farm products 
(taking them as a whole) Were on a very much smaller scale. 























July 1939 1938 1937 1932 1929 
Automobiles (cars): 
Production (passenger 
cars, trucks, &c.).a_- 209,343 141,443 438,968 109,143 500,840 
Building ($000): 
Constr. contr. awarded b} $299,883) $239,799) $321,603) $128,769) $652,436 
Coal (net tons): 
Bituminous.c.....-...- 29,490 ,000)| 23 ,467 ,000/ 31,990,000] 17,857,000) 41,379,000 
Pa. anthracite.d......- 2,913,000} 2,580,000) 2,748,000) 3,021,000} 4,810,000 
Freight traffic: 
Car | , all (cars) .e}z3,214,554|z2,861,821/|z3,794,249)| z2,429,330|z5,265,998 
Cotton receipts, South- 
ern ports (bales) .f..- 221,823 160,264 128,999 178,997 77,294 
Livestock receipts: ¢ 
Chicago (cars)......- 6,136 6,148 5,466 9,786 18,736 
Kansas City (cars) -.- 3,092 3,400 3,309 4,520) 7,522 
(cars)....-..- 2,117 1,641 1,794 3,120 6,653 
Western mc grain 
pts: 
Flour (000 barrels) ..- x1,663 x1,600 x1,346 «1,470 «1,625 
Wheat (000 bushels) - - x97,932| x101,884) x106,850) x40,286 x75,867 
Corn (000 bushels) - .- x11,674 x24,609 x9,470 x7,760 «18,549 
Oats (000 bushels) - - - x6,091 x9,876 x7,803 x7,945 «8,455 
Barley (000 bushels) - x1,514 «1,279 x1,502 x560 23,006 
Rye (000 A x4,306 x3,336 x1,286 x835 x577 
Iron & Steel (gross tons): 
Pig iron production.k_.| 2,356,270) 1,201,785) 3,498,858 572,296) 3,785,120 
Steel ingot production.1_| 3,288,949) 1,974,317) 4,556,304 806,722) 4,850,583 
Lumber (000 feet): 
Production.m.-........ x892,480| x742,855)21,090,517| x420,861|x1,380,577 
Shipments_m-__......-.- x886,047| 804,737) x985,867| x459,621|x1,337,346 
Orders received.m---.-- x963,855!x1,004.489| x898,432] «454,105'x1,295,636 





N in above table issued by: 

a United States Bureau of the Census. b F. 
States east of Rocky Mountains). c National b B. Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. ¢ Reported by major <—s. yard companies 
in each city. h New York Produce Exchange. k “Iron Age.” American Iron 
and Steel Institute. m National Lumber Manufacturers ye f (number of 
reporting mills varies in the different years). x Four weeks. z Five weeks. 


All that has been said above applies exclusively to the 
railroads of the country as a whole. Turning our attention 
now to the separate roads and systems, we find the exhibits 
in consonance with the results shown in the general totals. 
In the month under review 47 roads are able to show in- 
ereases in gross earnings in excess of $100,000, while only 
five roads report losses above that amount, and in the case 
of the net earnings 35 roads record gains of more than 
$100,000, and eight roads decreases. Outstanding among 
the roads and systems which are able to show increases 
in both gross and net earnings alike are the Pennsylvania 
RR., which heads the list in the case of the gross, with a 
gain of $4,917,482, and an increase in net earnings of 
$564,873; the New York Central, reporting $4,226,854 in- 
crease in gross and $2,177,442 increase in net (these figures 
cover the operations of the New York Central and its leased 
lines; when, however, the Pittsburgh & Lake Erie is in- 
cluded, the result is an increase in gross of $4,656,711 and a 
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gain in net of $2,314,932) ; the Chesapeake & Ohio, showing 
a gain in gross of $2,199,958 and in net of $1,484,465; the 
Norfolk & Western, with $2,078,861 gain in gross and 
$1,341,259 in net; the Southern Pacific System, reporting 
an increase of $1,391,309 in gross and a gain in net of 
$1,021,248, and the Duluth Missabe & Iron Range, with 
$1,301,080 increase in gross accompanied by a gain in net 
of $1,115,842. Two roads which report losses in both gross 
and net are the Chicago Burlington & Quincy, with a de- 
crease in gross of $739,121 and in net of $1,169,115, and the 
Missouri Pacific, with a loss of $487,199 in gross and of 
$387,153 in net. In the following table we show all changes 
for the separate roads and systems for amounts in excess 
of $100,000, whether increases or decreases, and in both 
gross and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 


Dodge Corp. (figures for 37 © 


OF JULY 
Increase 
Pe Us ncaeneswa $4,917 ,482|N Y ¥ Opionse & St Louis-_ “Sire 
New York Central__-__-- a4,226,854| Long Island__-..._-.... 300 ota 
hesa e & Ohio___-- 2,199,958 Minn St P &SSM.-.-... 271/421 
Norfolk & Wenern eles ,078 861] Virginian. -._........-.- 369 348 
Baltimore & Ohio._._-- ,925,536 Cesta! of New Jersey--- 256,608 
Southern en ‘3 rds.) - ,391,309] Wh & Lake Erie... 234.437 
Great Northern... _- ,330 ,044| Grand Western... 168 576 
Duluth Missabe &IronR 1,301,080] Denver & Rio Gr West-_- 167,843 
Union Pacific.........-. 1,144,941 {eke Sup & & Ishpeming- - 165,160 
igi Sey 8 3 Re 836,728] Western land_--_--. 161,813 
Loulsvi e & Nashville- -- 808 609 | Cinc N 2 ‘ ex Pac._-- 157,292 
Bessemer & Lake Erie-_- 723 ,461 | Clinchfield _-..__..---. 154,837 
Southern Ry....-- .---- 701,068 | St ao Tran @ roads) - 153 ,354 
Atch Topeka & Santa Fe 700,812 Pacific. ....... 149,943 
N YNH & Hartford_-_-- 632,190 | Missouri Illinois EGE 120,110 
asenge & North W: n 626,550 | Illinois Central... _.--_.-. 118,172 
ediebind sak deudepas 593 ,63 powen Toledo & Ironton 115,635 
Hershurn Pacific. _....- 528 ,253 Ms ketandaae 103 ,843 
Atlantic Coast Line ._.- 481,171 
Chic Milw Be P S pa cw mf r Total (47 roads) .....-. $33,473 721 
Seaboard At Ar Line... 416088 Chi Burl & Quin $739, 121 
r Line... _.. i cago Bur cy.. 
el Lack & Western. .-.- 360,986 | Missouri Pacific. ....... 7,199 
=. Marquette. _.....- 326,199} Chic R I & Pac (2 rds.)_-. 303,085 
Elgin Joliet & Eastern. -- 323,011) Texas Pacific.......... 139,725 
Delaware & Hudson-_--- 322,627 ——_—__ 
oo & Maine.......- 319,323! Total (5 roads)....... $1,609,000 





age Some cover the sueretions of the New York Central and leased 
PE ee and Cincinnati Chicago & St. Louis, Mich Central, 
Cincinnati Northern and Evansville Indianapolis & Terre, Haute. Includ- 
ing the Pittsburgh & Lake Erie, the result is an increase of $4,656,71 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE neous 


OF JULY 
Increase 

New York Central. a inane a$2,177,442| Denver & Rio Gr West-- ie 1694 

Chesa e & Ohio... 1, ,465| Pere Marquette..._.... 44441 
Norfolk & Western. aise es 1,341,259 ag Sup & Ish ng... 142,036 
Dul Missabe & Iron R--. ,115,842|N Y Chic & St Louis. -_-. 141,149 
Southern Paciie (2rds.)- 1,021,248 Pittsburet & Lake Erie. 137,490 
Great Northern. ......- 677 ,990| Central of New Jersey-.- 122,500 
Bessemer & Lake Erie- ~~. 4 N YN H & Hartford--_- 120,615 
Pennsylvania. --~.....-.- 564,873 | Clinchfield___.......-- 117,477 
Baltimore & Ohio._.-.-- 536,906 | Cine N O & Tex Pac___-. 117,169 
somone & Nashville. 38 oes Long Island........... 117,083 

DE cccandatenanece j 

DG... nomiattahalidibees 96,2 Total (35 roads).....-. $14,934,545 

Northern Pacific. ....-- 391,121 Decrease 
Atlantic Coast Line... --.-. 29,6 Pricego. Burl & & Gainey... $1,169,115 
Southern Ry..........- 321,827 | Missouri Pacific.......- 387,153 
Del Lack & Western. -_-- 301,543 Union F Pacific” aa ain aie 337,986 
Delaware & Hudson- --- 5, Illinois Central. .....-.. 211,090 
Chi & North Western 226,328 | Chic + > A. P & Pac... 189,133 
Vir Dien catsinnbdsivas 11,665} Lehigh Valley_.......-- 154,504 
Boston & Maine. ...-.--- 196,736 | Yazoo & Mies Valley. .-.. 137,775 
St L-San prem (2 rds.)_- 191,775] 8t Louis Southwestern. 135,927 
Seaboard Air Line.....-. 187,49 — = 
MstP&SSM...-.-.... 177,591! Total (8 roads)...._.. $2,722,683 





a These figures cover the operations of oe New York Central and the 
eased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $2,314.932. 

When the roads are arranged in groups, or geographical 
divisions, according to their location, it is found that all 
the three great districts—the Eastern, the Southern and 
the Western—as well as all the various regions comprising 
these districts, with the single exception of the Southwest- 
ern region in the Western District, show increases in gross 
earnings, while all the districts with their various regions, 
with the exception of the Central Western region and the 
Southwestern region in the Western District, reveal gains 
in the net earnings. It will be observed, too, that the per- 
centage of increase reported by nearly all the regions is 
high in the case of the net earnings, reaching 36.28% in the 
Northwestern region; 38.17% in the Great Lakes region, 
and no less than 44.91% in the Pocahontas region. Our 
summary by groups is as below. As previously explained, 
we group the roads to conform with the classification of the 
Interstate Commerce Commission. The boundaries of the 
different groups and regions are indicated in the footnote 
to the table: 

SUMMARY BY GROUPS—MONTH OF JULY 
Gross Earnings 



































District and Regton 1939 1938 Inc. (+) or Dec. (—) 
Eastern Distric— $ BS $s % 
New England region (10 roads) _.... 12,551,600} 11,596,343 +955,257| +8.23 
Great Lakes region (23 roads)_._.-.-. 57,465,440) 50,253,117] +7,212,323] + 14.35 
Central Eastern region (18 roads)_..| 66,730,019} 56,644,613) + 10,085,406] +-17.80 
Total (51 roads)...............- 136,747 ,059| 118,494,073] + 18,252,986] + 15.40 
Southern Distria— , 
Southern region (28 roads)_........ 38,667,259 poy +3,185,804| +8.97 
Pocahontas region (4 roads)....... 21,450,483] 16,809,082] + 4,641,401] +27.61 
Total (32 roads)........-.-..-.- 60,117,742] 52,290,537] +7,827,205| + 14.96 
Western Distria— 
Northwestern region (15 roads) _...- 40,100,780} 35,339,892| + 4,760,888] + 13.47 
Central Western region (16 roads)...| 69,676,728] 67,079,254] +2,597,474| +3.87 
Southwestern region (20 roads) _...- 25,235,691 25,783,128) —6547 ,437| —2.12 
Total C51 20AGBD.cccccccociucasi 135,013,199) 128,202,274) +6,810,925| +5.31 
Total all districts (134 roads) _____ 331,878 ,000'298 ,986 884! + 32,891,116] +11.00 














1670 


Net Earnings 





























Distria & Region M ileage 1939 1938 In. (+) or Dec. (—) 
Eastern District-| 1939 1938 s By $ % 
New Engl. region.| 6,748} 6,795) 2,741,058! 2,363,378 +377,680| +15.98 
Great Lakes region) 26,226) 26,2904) 13,315,035 9,636,231) +3,678,804| +38.17 
Cent. East. region.| 24,577 24, 723) 19,373,932) 16,596,508) +2,777,424) +16.73 

WO icitdnted 57,551 “87, 812 35,430,025| 28,596,117) +6,8: 33, 806 +23.89 
Southern Dist.— p 
Southern region._.| 38,417) 38,561 8,634,839| 7,322,148) +1,312,691| +17.92 
Pocahontas region} 6,057) 6,058) 9,939,001) 6,858,414) +3,080,587| +44.91 
TO. davivevtn’ 44, 474 44, 619 18,573,840 14, 180, 562| +4,393,278| +30.98 
Western Dist.— 
Northwest’n region| 45,760) 45,871} 9,599,828! 7,043,772) +2,556,056| + 36.28 
Cent. West. region| 56,304) 56,588} 20,799,599) 21,059,694 —260,095 —1.23 
Southwest’n region) 29,307! 29,406) 6,053,906) 6,436,978 —383,072;} —5.95 
Todenumead 131, 371 131,865 36, 453, 333 34,540,444 +1,912,889 +5.53 
Tot. all districts 233, 396 234,296 90 457,198 77,317,123 +13, 140. 075 +16.99 








NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commissions, and the following indicates the confines of the different 


ups and ons: 
a — EASTERN DISTRICT 

New England Regton—Comprises the New England States. 

Great Lakes Regton—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton—Comprises the section south of the Great Lakes Region 
east of a line from Chicago througn Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to tne atlantic. 

Pocahont gt Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 

WESTERN DISTRICT 


Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Re mprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific; 

The grain movement over Western roads (taking them 
collectively) in July the present year fell far below that 
of July, 1988. With the exception of barley and rye, the 
shortage extended to all the different cereals, the falling 
off in the case of corn having been especially severe. For 
the five items, wheat, corn, oats, barley and rye, combined, 
the receipts at the Western primary markets for the four 
weeks ended July 29, 1939, reached only 121,517,000 bush- 
els, aS against 140,984,000 bushels in the same four weeks 
of 1938, and 126,911,000 bushels in the same period of 1937, 
but comparing with but 57,386,000 bushels in 1932 and 106,- 
454,000 bushels in the corresponding period of 1929. Details 
of the Western grain movement, in our usual form, are set 
out in the table which follows: 


WESTERN FLOUR AND GRAIN ola 
Four Weeks Ended July 29 


















































| Flour | Wheat| Corn Oats Rye Barley 
(000 Omitted) Year| (Bbls.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
Be nk daied f 1939 885] 11,673) 4,374) 1,965 92 316 
| |1938 850} 12,558} 11,178) 3,380 195 144 
Minneapolis. ...........- fj1939}  ._._| 5,493 801; 1,494 955| 2,015 
1938 3} 4,415] 3,220) 1,168 779| 1,289 
Ree 8 ated os men {}1939 _...| 3,069] 1,565 704 262 638 
\|1938} _. 1,214] 3,322} 1,168 71 822 
Milwaukee. ..........-.- {}1939 65| 2,769 210 55 4 927 
| |1938 68| 2,109} 1,237 117 17 602 
Dib ik bib ckéns cum {}1939 13} 4,595 140 159 5 1 
\]1938} -...| 4,659 235 919 2 2 
Indianapolis and Omaha..{|1939| -_-_| 11.817] 2,168} 784] 101 4 
| }1938 _.| 11,768] 1,930] 1,101 85 3 
OR eR ei iceakaos {|1939 490) 14,735 653 175 10 97 
| |1938 496] 10,759 796 660 29 45 
a ee awed 1939 131} 1,209} 1,183 276 56 205 
1938 127} 1,498] 1,715 425 37 238 
Tabet Cite. ccc ccccoss 1939 79| 31,620 406 yaaa nin 
| |1938 56| 42,411 472 oe. wee 6G 
ORs ee iis be anitiniticies fj1939} -...| 3,476 47 | ere ae 
\]1938} --...! 3,550 183 |: ER iaie 
ye 2 Ee BO AS { at > csect, tae. weka gee ieee 
1988} -....| 6,285 ee ‘ dime 
GETING. cand dsndvente { See 472 127 99 29 103 
gia 658 321 55 64 191 
De CE iciacinnensenin { 1939] 1,663] 97,932] 11,674; 6,091) 1 514 4, 306 
1938! 1,600!101,.884! 24.609! 9,876! 1,279] 3,336 

Seven Months Ended July 29 
Flour | Wheat | Corn Oats Rye |Barley 
(000 Omitted) Year| (Bbls.) | (Bush.)| (Bush.)| (Bush.)| (Bush.)| (Bush.) 
NS ERE {1939} 6,350] 17,955) 37,908) 13,656 625} 5,789 
1938} 6,053} 19,489) 76,131) 12,004) 1,116) 4,708 
Minneapolis. .._.......-- {}1939} 1,161) 41,523) 7,448! 7,843) 5,326) 17,137 
| 1938 3| 16,300} 18,224) 4,186) 2,764) 13,887 
TA ge AMMAR ts {|1939) -.._| 16,990) 8,845) 2,307) 1,881) 3,053 
\}1938; ____| 8,632] 21,414) 4,084| 1,231] 5,988 
PN iccinséane Besant {)1939 525} 2,852) 3,439 216 1 8,729 
| |1938 517| 4,301] 6,055 282 378| 10,702 
WD ibe aici len entices {|} 1939 13| 7,249) 2,814) 5,062 97 33 
1938} _...| 6,640) 3,427) 4,105 46 92 
Indianapolis & Omaha..__| 1939 20'080| 16.403} 6/301} 300} 48 
\}1938} _.._| 17,349] 18,362) 6,772 193 8 
Cae iskscicted cet {}1939| 3,737) 20,271) 5,218} 1,818 135} 1,194 
1938} 3,344) 15,955) 22,507| 3,173 “127 967 
Chad ossaccaude seek 1939} 1,317} 1,882] 11,460) 1,645 509} 1,511 
\|1938] 1,285] 2.202] 15,815} 2,326 497| 1,725 
Ls ere {}1939 582} 67,365) 5,195} 1,319) ---- sbiia 
| }1938 361} 68,516} 6,700) 1,463) -—---- ke 
er ee {j1939) -_...| 5,663 ge eo CE ee 
\}1938; ....| 4,480} 1,781] 1,180) —.-.. ea 
CE ctsatehecudsnuex { 1939 ....| 23,365 1 18 a aa 
1938}  ___.| 15,097 47 _ Seen Sa 
kk Pea ee | 1939} -...| 1,122] 1,706 370 100 381 
| RP R 900} 1,765 150 124 307 
PAR Gib Ddnsccns { 1939} 13,688|226,317|101,377| 41,706) 9,131) 37,875 
\'1938' 11,563'179,861'192,228' 39,727' 6,476) 38,384 
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As to the cotton traffic over Southern roads—never very 
large in July, as it is the tail end of the crop season—while 
the port movement of the staple was on a greatly increased 
scale as compared with July, 1938, the overland shipments 
of cotton were very much smaller. Gross shipments over- 
land aggregated only 51,394 bales in July, 1939, as against 
64,557 bales last year, but comparing With 33,189 bales in 
the same month of 1937. Back in 1932 the shipments totaled 
but 14,361 bales. In 1929, however, they reached 60,918 
bales. In the subjoined table we give the details of the 
port movement of cotton for the past three years: 
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF JULY 

AND SINCE JAN. 1 TO THE END OF JULY, 1939, 1938 AND 1937 





Month of July 


























Since Jan. 1 
Ports we rman —_ ae 
1939 1938 1937 | 1939 | 1938 ; 1937 

Galveston.____.-- dee 34, 193 12, a 3,852| 199, 004| 426,476 196,807 
Houston, &¢_____--- 34,155} 23,479) 12, 273) 200,306, 412,709) 167,646 
Corpus Christi___-—-_- 76,730] 74,187, 54 032) 96,084; 88,046) 58,470 
DGENRER J ccnacocel enced ~beetesl asennad seeael 2,312 11,065 
New Orleans____--_-- 58,494; 23,316) 19 ‘sia 278,543; 607,561) 628,757 
Re os stele 15,633} 13,768) 20,827| 44,564) 68,458) 160,212 
Pensacola____.-.----- || leases 133 1 042) 1,991) 1,283 
Se | 242 3,278 7,941 9,942; 21,582 49,904 
Charleston. -____---- 1 5,804 4,208 602) 33.197) 30,862 
Lake Charles__-_----- 7 i ase 316) 4,809 2,303 
Wilmington. -_-_-__--- 1,285 830 1,366) 4,807} 19,172 11,265 
RNID isa woe senns 821| 2,687| 2,738] 7,235] 20,296] 22,650 
PE ctchaieal .: hie) neainiots 1 677) 437| 126) 2,554 

Total _- asap kee. 823 160, 264 ~ 128, oo 842.5 882) 1,706, 735\ 1 343,778 778 





Finally, in the following table we furnish a summary of 
the July comparisons of the gross and net earnings of the 
railroads of the country for each year back to and includ- 
ing 1909: 




































































Gross Earnings | Mileage 
Month = ————I - 
of Year Year Inc. (+) or Per Year , Year 
July Given Preceding Dec. (—) Cent Given Preceé’ g 
ae $219,964,739/$195,245,655| + $24,719,084) + 12.66) 234,500) ______ 
REED tens aluieiil 230,615,776) 217,803,354) +12,812,422; +5.88) 238,169) _____-. 
WOGn aconcat 224,751,083) 226,306,735| —1,555,652} 0.68) 230,076) 226,493 
| aaa 245,595,532) 222,587,872) + 23,007,660) + 10.33) 230,712) 227,194 
a 235,849,764) 223,813,526; + 12,036,238) +5.37| 206,084) 203,773 
252,231,248) 261,803,011) —9,571,763| —3.65) 235,407) 231,639 
Seesnadud 262,948,115) 260,624,000 + 2,234,115 +0.89| 243,042) 241,796 
EAE 308,040,791) 263,944,649) + 44,096,142) +16.70| 244,249) 243,563 
Sea ee 353,219,982) 306,891,957) + 46,328,025) +15.09|) 245,699) 244,921 
See aJccoek 463,684,172) 346,022,857/| + 117,661,315) +34.00) 231,700) 230,570 
ee 454,588,513) 469,246,733) —-14,658,220| -—3.12| 226,654) 226,934 
ET isc: naoieim 467,351,544) 401,376,485) +65,975,059| +16.43) 220,459) 218,918 
ir 460,989,697) 527,396,813) —66,407,116| —12.59| 230,991) 230,410 
BE dite wkd 442,736,397) 462,696,986; —-19,960,589| —4.31| 235,082) 234,556 
Saree 534,634,552) 442,955,873) + 91,678,679| +20.70| 235,477) 235,813 
eee 480,704,944) 534,222,102) —53,517,158| —10.02| 235,145! 235,407 
= 521,538,604| 480,943,003) + 40,595,601 +8.44| 236,762) 236,525 
FR 555,471,276) 521,596,191) + 33,875,085 +6.49| 236,885) 235,348 
tt atedthed 508,413,874) 556,710,935) —48,297,061| —8.67| 238,316) 237,711 
1928 512,145,231) 508,811,786) +3,333,445| +0.65| 240,433) 238,906 
Cl ae 556,706,135) 512,821,937) + 43,884,198) +8.55|) 241,450) 241,183 
... a= 456,369,950) 557,522,607|\—101,152,657| —18.14) 235,049) 242,979 
RRR 377,938,882) 458,088,890) —80,150,008) —17.49| 232,831| 232,405 
SUES Soccocu 237 ,462,789| 376,314,314|—138,851,525| —36.89| 242,228) 242,221 
es 297,185,484) 237,493,700) +59,691,784| +2£.13) 241,348) 241,906 
_ Pe 275,583,676| 293,341,605) —-17,757,929| —6.05) 239,160) 240,882 
.. aes 274,963,381) 275,610,064 —§46,683| -——0.23) 237,700) 239,000 
_ See 349,256,586) 274,921,824) +74,334,762| + 27.04) 236,672) 237,892 
RS 364,551,039) 349,143,052) +15,407,987| + 4.41) 235,636) 236,126 
Pee 299,038,208) 364,488 ,504| —65,450,296| —-17.95) 234,486) 235,390 
1939. . 331,878,000 298,986,884 +32,891,116' +11.00) 233,396! 234,296 
Net Earnings 
Month —. a 
of Year Year Increase (+) or Per 
July Given Preceding Decrease (—) Cent 
a — teal —— — Eee 
ae $78,350, 772 $67, 267, 352 +$11, 083, 420 | +16.48 
i an nie ene ah 73,157,547 643 ,305 —4,485,758 —5.78 
PROS ee eae 72.423.469 75500 068 +31,411 +0.04 
SAE ee 79,427 ,565 70,536,977 +8,890,588 + 12.60 
| errs 64,354,370 67 ,620,157 — 3,265,787 —4.83 
Sea 75,359,466 76,358,377 —998,911 —1.31 
TR ea 87 ,684,985 77,833,745 +9,851,240 + 12.66 
(ra 108,709,496 88 421,559 + 20,287 ,937 +22.94 
Dit wcgiatintie « 111,424,542 108,293,945 +3,130,597 +2.89 
Dish occkummpea 144,348 ,682 109,882,551 +34,466,131 +31.36 
, See 96,727,014 152,079,422 ——-55,352,408 — 36.40 
SIN 52 25 senha acini 18,827,733 87,949,402 —69,121,669 —78.59 
ES eee 99,807 935 15,192,214 + 84,615,721 + 556,97 
Seas 102,258,414 100,293,929 + 1,964,485 +1.95 
ah bids cs ted entekai 121,044,775 102,652,493 + 18,392,282 +17.92 
| Seer 112,626,696 122,228 450 —9,601,754 —7 .86 
Sar eer 139,606,752 111,786,887 + 27,819,865 + 24.89 
_, Saray 161,079,612 139,644,601 + 21,435,011 + 15.35 
nore 125,438,334 160,874,882 — 35,436,548 —22.03 
De wok state Bon 137 ,412,487 125,700,631 + 11,711,856 +9.32 
ee 168 428,748 137 635,367 + 30,793,381 +22.37 
ae ee 165,580,269 216,676,353 —51 ,096 084 —23.58 
ES ae ee 96,965,387 125,430,843 —28 465,456 —22.69 
Tis bosss Ee 46,125,932 96,983 455 —50,857,523 | —52.43 
a TPE ee 100 482,838 46,148,017 +54,334,821 | +117.74 
es SE 67,569,491 98,803,830 —31,234,339 | —31.6i 
Pea Giwa~ cacdan 57 478,685 67 ,586,762 —10,108,077 | —14.96 
Sg CEPR 101,398,055 57 345,375 +44,052,680 | +76.82 
ees 98 485,524 101,379,262 —2,893,738 | —2.85 
i 77 310,037 98 476,937 | —21,166,900 —21.49 
1939... b 90,457,198 77,317,123 +13,140,075 ' +16.99 











The Course of the Bond Market 


War psychology has continued to dominate the bond mar- 
ket, but declines in high grades have not been as pro- 
nounced as they were last week, nor have gains in specu- 
lative rails been as extensive. The average of eight long- 
term United States Governments has lost less than a point 
Since last Friday. 

High-grade railroad bonds have continued to decline. 
Virginian 3%s, 1966, dropped 14% to 102%, while Duluth 
Missabe & Iron Range 34s, 1962, lost 1 at 103. Medium- 
grade and speculative rails have been marked with buoy- 
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ancy. Great Northern G 4s, 1946, advanced 5144 points to 
107%, and New York Central 4s, 1942, were up 5 points 
at 84. Defaulted railroad bonds have been actively traded, 
new 1989 highs being recorded in many instances. Wis- 
consin Central 4s, 1949, at 16 were up 3 points. 

There has been a resumption of the declining trend in 
high-grade utility bond prices this week, but the market 
has been more orderly and losses have been limited to 
generally moderate proportions. More prominent in this 
class have been Louisville Gas & Electric 344s, 1966; North- 
ern States Power 3%4s, 1967; Union Electric 3%s, 1962, 
and Virginia Electric & Power 3%s, 1968. Speculative types 
have been irregular, with small advances in evidence in 
many instances. Listed Canadian utility bonds such as 
Canada Northern Power 5s, 1953, and Power Corp. of Can- 
ada 414s, 1959, have been very weak, the latter losing 9 
points at 81. 

Industrials have been mixed. Most convertibles, notably 
in the steel and oil groups, have been higher. Moderate 
gains have been registered among paper obligations of the 
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more speculative type, and building material company 
issues have been mixed, with the Certain-teed 5%4s, 1948, 
recovering several points. Shipping company obligations 
gained several points more, despite losses toward the close 
of the week. Gains of several points also have been regis- 
tered among coal company obligations, both bituminous and 
anthracite. In the automobile group, the Studebaker conv. 
6s, 1945, showed several points gain. Sugars weakened. 

The general trend of the foreign bond market has again 
been downward. Losses up to 6 points were registered by 
Belgian, Danish and Australian bonds. Italian issues sur- 
rendered most of last week’s gains, while German bonds 
churned around recent lows. Polish obligations, under con- 
sistent pressure, reached new lows. Uruguayan issues have 
been weakest in the South American group, where Brazilian 
bonds steadied after early declines upon announcement of 
interruption of the debt parley. Japanese bonds closed 
irregularly lower. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t 
(Based on Average Ytelds) 





MOODY’S BOND YIELD AVERAGES ft 
(Based on Indtvidual Closing Prices) 







































































U. 8. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1939 Gow. | Domes- by Ratings Corporate by Groups* 1939 Domes- by Ratings Corporate by Groups 
Datly Bonds tic _— Datly tic 

Averages | Corp.*| Aaa Aa A Baa RR P. U.) Ind, Averages Corp Aaa Aa A Baa RR. P. U. | Ind. 

Sept.15--|110.60 |101.06 |114.09 |109.44 | 99.14 | 85.24 | 91.20 |105.22 |108.08 Sept. 15.------- 3.94 | 3.26 | 3.49 | 4.05 | 4.95 | 4.54 | 3.71 | 3.56 
14_-|110.48 (100.88 |114.09 |108.85 | 98.80 | 85.10 | 91.05 |104.85 |107.49 DRivckeonal 3.95 3.26 3.52 4.07 4.96 4.55 3.73 3.59 
13_-|110.45 |100.88 |113.89 |108.85 | 99.14 | 85.10 | 90.90 |105.22 |107.49 . Sere: 3.95 3.27 3.52 4.05 4.96 4.56 3.71 3.59 
12..|110.44 |191.06 |114.51 |109.24 | 99.31 | 84.83 | 91.05 |105.60 |107.69 _ Ee 3.94 3.24 3.50 4.04 4.98 4.55 3.69 3.58 
i1_-|110.54 |101.41 |114.93 |109.64 | 99.83 | 84.83 | 91.05 |105.98 |108.46 Bis sdone¥e 3.92 3.22 3.48 4.01 4.98 4.55 3.67 3.54 

9. -|111.03 101.41 |115.14 |110.04 |100.00 | 84.69 | 91.05 |106.17 | 108.66 RE: 3.92 3.21 3.46 4.00 4.99 4.55 3.66 3.53 
8. -|111.26 101.06 (114.93 |109.44 | 99.83 | 84.28 | 90.59 |106.17 | 108.46 Dine css 3.94 3.22 3.49 4.01 5.02 4.58 3.66 3.54 
7--|111.34 |100.53 |114.72 |109.05 | 99.31 | 83.33 | 89.99 [105.60 |107.49 war Koadte 3.97 3.23 3.51 4.04 5.09 4.62 3.69 3.59 
6_.|111.34 |100.35 |114.72 |109.44 | 98.62 | 83.19 | 89.55 |104.67 |108.27 — EE 3.98 3.23 3.49 4.08 5.10 4.65 3.74 3.55 
5..|112.61 |100.53 |115.14 |110.04 | 98.80 | 82.79 | 89.55 [105.22 |108.08 igevesds 3.97 3.21 3.46 4.07 5.13 4.65 3.71 3.56 
4..| Stock Exchan/ge Clos|ed Qi ceweeks Stock | Exchan)ge Closjed 
2_.|113.63 (102.12 |117.50 (112.25 |100.88 | 83.19 | 89.99 |107.69 |110.43 a 3.88 3.10 3.35 3.95 5.10 4.62 3.58 3.44 
- a }102.66 |118.16 |112.86 |101.41 | 83.33 | 90.14 |108.46 {111.23 eT 3.85 3.07 3.32 3.92 5.09 4.61 3.54 3.40 
“eekly—| Weekly— 

Aug. 25__/114.85 104.48 120.37 |116.00 |102.66 | 84.69 | 91.66 |110.24 |113.89 Aug. 25 3.75 2.97 3.17 3.85 4.99 4.51 3.45 3.27 
18__\116.63 |105.98 |121.49 |117.29 |103.56 | 86.78 | 93.21 {111.43 |115.35 3.67 2.92 3.11 3.80 4.84 441 3.39 3.20 
11__|116.79 |106.54 (121.49 [118.16 |103.74 | 87.21 | 93.69 |111.43 |116.00 3.64 2.92 3.07 3.79 4.81 4.38 3.39 3.17 
4__|117.12 106.73 |121.72 |118.16 |103.93 | 87.49 | 94.17 |111.64 |115.78 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18 

July 28...117.47 |106.73 |121.72 |118.38 |103.93 | 87.64 | 94.01 |111.64 [116.00 July 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17 
21.. 117.07 | 106.54 121.94 (118.38 |103.38 | 87.35 | 93.69 |111.64 |116.00 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17 
14..|116.99 |106.17 (122.17 |117.94 |103.02 | 86.64 | 93.06 {111.64 |115.78 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 

7..|116.82 |105.60 |122.40 {117.72 |102.12 | 85.93 | 92.12 [111.23 |115.78 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 

June 30._|116.43 (105.04 (121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 [115.14 June 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23_.|117.13 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 |115.14 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16..|116.80 |105.22 (121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 3.71 2.93 3.12 3.88 4.91 4 48 3.43 3.22 
9_.| 117.34 (105.41 |121.27 |116.86 |102 66 | 86.21 | 92.59 |110.83 |114.72 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 

2..|117.61 /105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 |111.23 |114.30 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May 26_.|116.98 (104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 May 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19_.|116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12__|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 

5..|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32 

Apr. 28._'115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 |112.25 Apr. 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21_../115.13 |102.66 [119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14..|114.76 |102.30 |119.03 |1l¢.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 
6__|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31..\/114.85 |103.93 |119.25 |115.14 {102.30 | 84.83 | 91.51 |109.24 |112.86 Mar. 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24__/114.70 |104.48 (119.92 [115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17__| 114.64 | 104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10__. 114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
3..|113.59 |104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 | 109.64 |113.48 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24__|113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 Feb 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17_.|113.30 103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10. .|113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 
3..|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 | 108.66 |113.48 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27__,112.59 |101.94 |119.03 {113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 Jan. 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20__ 113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 | 108.66 |113.48 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13../112.93 |102.66 (119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6_.|112.95 |102.48 (119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 6 3.86 3.02 3.25 3.97 5.11 4.70 3.58 3.32 

High 1939) 117.72 1096.92 |122.40 |118.60 {104.11 | 87.78 | 94.33 |111.84 |116.21 High 1939-_-__--- 3.98 3.27 3.52 4.08 5.26 4.76 3.74 3.59 

Low 1939 110.44 |100.18 |113.89 |108.85 | 98.62 | 81.09 | 87.93 |104.67 |107.49 Low 1939--.-.. 3.62 | 2.88 | 3.05; 3.77 | 4.77 | 4.34 | 3.37 | 3.16 

High 1938) 112.81 {101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938_....- 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 

~ 1938) 109.58 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 —_ 1938...... 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

T. Agr) Year Aoo— 

Sept.15°38 111.06 | 96.94 |115.35 |107.11 | 96.44 | 75.58 | 81.74 |102.84 |109.05 Sept. 15, 1938..| 4.18 3.20 3.61 4.21 5.71 §.21 3.84 3.51 

2 Yrs.Ago 2 Years Ago— 

Sept .15'37 108.19 '100.35 |113.48 ‘110.04 | 99.66 © 82.40 ' 92.90 ‘100.53 108.46 Sept. 15, 1937..' 3.98 3.29 3.46 4.02 5.16 4.43 3.97 3.54 








* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the tatter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


t The lat est complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 





— 




















Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 15, 1989. 

Figures on business activity the past week were 
slightly below the previous week, this, of course, reflecting 
the Labor Day holiday. The markets appear to be hitting 
a more normal stride now. Trading has shown a decided 
slowing up in the securities market, this giving a much 
needed breathing spell after the wild period following the 
outbreak of the war. Commodity markets have also shown 
a decided slowing up, with some departments showing dras- 
tic declines. The threat of the Government to take effec- 
tive steps against excessive speculation, profiteering and 
gouging apparently had its effect on the skyrocketing antics 
of commodity prices. However, many lines of business and 
industry are expanding rapidly, and the upturn that was 
in progress before the war has undoubtedly been given 
considerable impetus. This is especially noteworthy in the 
steel industry. 





An avalanche of orders since the outbreak of war in 
Europe has lifted steel ingot production to 71% of capacity, 
a gain of 12 points over the Labor Day holiday week, and 
has sent scrap prices to the highest level since early Octo- 
ber, 1937, “Iron Age” said in its weekly report. “Bookings 
of the last week have greatly exceeded those of the week 
before, the totals of some products, particularly sheets and 
bars, assuming almost fantastic proportions and resembling 
the mad rush to buy in the early part of 1937 in anticipa- 
tion of steel strikes,” the magazine pointed out. Bookings 
of some products have gained from 35% to 200% over their 
weekly averages of August, and a New York sales office 
of one large company booked as much domestic business 
in three days as in the whole of August. Foreign business 
has expanded, but only to a small degree, because of ship- 
ping conditions. The “Iron Age” scrap composite price has 
advanced $1.13 over a week ago to $16.75. However, the 
magazine stated, the steel companies are disposed to do all 
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in their power to prevent a runaway market. Carnegie- 
lllinois Steel Corp. reaffirmed prices of virtually all steel 
products for the fourth quarter of this year, stating that 
present prices will apply on all domestic shipments up to 
Dec. 31, but that shipments made after that date will carry 
“prices in effect at the date of shipment.” The last clause 
will be interpreted by some as implication that steel prices 
will be officially higher during the first quarter of 1940. 
“The automobile industry, headed into its 1940 model pro- 
duction year, expects considerable truck business from 
abroad and is taking steel heavily for fall production of 
cars, Railroads are opening their shops for the repair of 
cars and locomotives to take care of an expansion in car 
loadings. Inquiries for new cars and locomotives are ex- 
pected. Shipbuilding will continue to boom. No falling 
off in structural steel business is expected. Ore shipments 
on the Great Lakes are being speeded up.” 

Electricity production by the electric light and power 
industry of the United States for the week ended Sept. 9 
showed a smaller than seasonal decrease from the preced- 
ing week and totaled 2,289,960,000 kwh., an increase of 
11.8% over the 2,048,360,000 kwh. a year ago, Edison Elec- 
tric Institute reported. Output in the week ended Sept. 2 
totaled 2,357,203,000 kwh., against 2,148,954,000 kwh. in the 
same 1938 week, an increase of 9.7%, and in the week 
ended Aug. 26 the output was 2,354,750,000 kwh., against 
2,134,057,000 kwh. a year previous, an increase of 10.5%. 

Car loadings of revenue freight for the week ended last 
Saturday totaled 667,409 cars, according to data made pub- 
lic today by the Association of American Railroads. These 
loadings constitute a decline of 54,339 cars, or 7.5%, com- 
pared with the preceding week. The decline was largely 
attributed to the Labor Day holiday. It was an increase 
of 18,702 cars, or 17.4%, however, over the loadings of 1938 
and a decrease of 40,793 cars, or 5.8%, compared with 1937. 

A sharp upswing in bank clearings this week over the 
preceding holiday period brought the current total to the 
highest level since the opening week of this year. The 
margin of increase over last year was the widest since the 
week of Feb. 8, 1939, and extended the series of year-to-year 
gains to eight successive weeks. Total transactions for 22 
leading cities of the United States for the week ended 
Wednesday, Sept. 13, according to Dun & Bradstreet, Inc., 
were $6,119,562,000, as compared with $5,164,437,000 for 
the same 1988 week, or an increase of 18.5%. Clearings 
this week exceeded those of the preceding short week by 
$1,713,622,000, as compared with a rise of $1,005,832,000 
between the two similar weeks of last year. 

It is stated that New York’s hotel business jumped 30% 
last month above August, 1988. Authoritative sources state 
that New York room sales were up 39% and restaurant 
trade up 17%. City-wide occupancy for transient hotels in 
New York City reached 70% in August, with many of the 
mid-town hotels doing much better, it is said. 

Automobile production this week nearly tripled that of 
the same week a year ago, and was more than 50% greater 
than that of the previous week, according to Ward’s Auto- 
motive Reports, Inc. Output this week totaled 41,245 units, 
ar increase of 25,245 units over the same 1938 week, and 
14,380 units greater than the previous week. A continuance 
of the advance is expected by Ward’s. . 

Retail trade was 8% to 12% higher than in the corre- 
sponding week of 1938, while wholesale trade, retarded to 
some extent as buyers began to appraise the situation fol- 
lowing last week’s rush, showed gains, according to Dun & 
Bradstreet, Inc., in their weekly review. This publication 
also pointed to the gains in steel production, bituminous 
coal output, daily average crude oil output, automobile pro- 
duction, power output and freight car loadings. Dun & 
Bradstreet state that all branches of trade and industry 
moved forward this week as buyers continued to place 
orders in advance of the activity expected to result from 
the outbreak of war in Europe, according to various indices 
released today. 

There were no spectacular changes in the weather the 
past week. Some of the features were a general absence 
of rainfall and high temperatures in most of the central 
parts of the country. In Eastern sections the week was 
largely dry, except for scattered showers, while abnormally 
warm weather prevailed on the 8th. Drought is reported 
to be very severe in the Great Plains. The continuation 
of inadequate rainfall in the Great Plains, attended by ex- 
tremely high temperatures, aggravated an already serious 
condition, and soil moisture is now badly depleted from 
Oklahoma to Nebraska, as well as in adjoining areas, not- 
ably in Missouri and western Arkansas. Throughout this 
region late crops were badly burned, forage and pastures 
dried up, and stock water and wells were failing. Outside 
operations were seriously impeded by the heat and the hard, 
dry soil. In the New York City area the weather has been 
generally clear, with cool to warm temperatures prevailing 
the past week. . 

The weather was generally fair and warm today. Tem- 
peratures ranged from 59 degrees to 80 degrees. Partly 
cloudy and somewhat warmer temperatures are predicted 
for tonight, Saturday and possibly Sunday. 

Overnight at Boston it was 64 to 79 degrees; Baltimore, 
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56 to 78; Pittsburgh, 63 to 88; Portland, Me., 63 to 77; 
Chicago, 73 to 99; Cincinnati, 67 to 102; Cleveland, 71 to 
100; Detroit, 73 to 98; Milwaukee, 70 to 96; Charleston, 
68 to 84; Savannah, 68 to 82; Dallas, 73 to 97; Kansas 
City, Mo., 76 to 100; Springfield, Ill, 68 to 99; Oklahoma 
City, 72 to 96; Salt Lake City, 37 to 58; Seattle, 54 to 68; 
Montreal, 62 to 72, and Winnipeg, 61 to 76. 
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Revenue Freight Car Loadings Total 667,409 Cars in 
Week Ended Sept. 9 


Loading of revenue freight for the week ended Sept. 9 
totaled 667,409 cars, the Association of American Railreads 
announced on Sept. 14. This was an increase of 98,702 
ears or 17.4% above the corresponding week in 1938, but a 
decrease of 40,793 cars, or 5.8%, below the same week in 
1937. Loading of revenue freight for the week of Sept. 9, 
which included Labor Day Holiday, was a decrease of 54,329 
cars, or 7.5%, below the preceding week. ‘The Association 
further stated: 

Miscellaneous freight loading totaled 266,819 cars, a decrease of 17,914 
cars below the preceding week but an increase of 34,051 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 135,770 cars, 
a decrease of 21,095 cars below the preceding week but an increase of 1,378 
cars above the corresponding week in 1938. 

Coal loading amounted to 124,600 cars, a decrease of 8,035 cars below 
the preceding week but an increase of 24,800 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 36,297 cars, a decrease of 3,903 
cars below the preceding week but an increase of 5,780 cars above the cor- 
responding week in 1938. In the Western districts alone, grain and grain 
products loading for the week of Sept. 9 totaled 22,912 cars, a decrease of 
3,514 cars below the preceding week but an increase of 2,746 cars above the 
corresponding week in 1938. 

live stock loading amounted to 16,650 cars, an increase of 2,633 cars 
above the preceding week and an increase of 1,983 cars above the corre- 
sponding week in 1938. Inthe Western districts alone, loading of live stock 
for the week of Sept. 9 totaled 13,114 cars, an increase of 2,771 cars above 
the preceding week and an increase of 2,018 cars above the corresponding 
week in 1938. 

Forest products loading totaled 30,003 cars, a decrease of 3,229 cars below 
the preceding week but an increase of 3,384 cars above the corresponding 
week in 1938. 

Ore loading amounted to 49,478 cars, a decrease of 3,013 cars below the 
preceding week but an increase of 24,484 cars above the corresponding week 
in 1938. 

Coke loading amounted to 7,792 cars, an increase of 217 cars above the 
preceding week and an increase of 2,842 cars above the corresponding week 
in 1938. od 

All districts reported increases compared with the corresponding week in 











1938. All districts reported decreases compared with the corresponding 
week in 1937 except the Eastern and Pocahontas. 
1939 1938 1937 

4 weeks in January _-_..---....-.. 2,302,464 2,256,717 2,714,449 
4 weeks in February --__--......-.- 2,297,388 2,155,536 2,763,457 
4 weeks in March................ 2,390,412 2,222,939 2,986,166 
i OR ee ees 2,832,248 2,649,960 3,712,906 
SWIG Oh Be cdeedc cutecdescés 2,371,893 2,185,822 3,098 ,632 
SU OP Bh os oe dbk occ dec cct 2,483,189 2,170,778 2,962,219 
PER 3,214,554 2,861,821 3,794,249 
4 weeks in August. ....-......... 2,689,161 2,392,071 3,100,590 
Week ended Sept. 2...........-.. 721,748 648 ,029 801,539 
Week ended Sept. 9.............- 667,409 568,707 708,202 

7 ea ee Se ee 21,970,466 20,112,380 26,642,409 














The first 18 major railroads to report for the week ended 
Sept. 9, 1939, loaded a total of 308,763 cars of revenue 
freight on their own lines, compared with 335,570 cars in 
the preceding week and 269,200 cars in the seven days ended 
Sept. 10, 1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
























































(Number of Cars) 

Loaded on Own Lines |Received from Connections 

Weeks Ended— Weeks Ended— 
Sept. 9, Sept. 2 Sept. 10) Sept.9, Sept. 2 .Sept.10 

1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry_| 19,089) 20,116) 17,954) 5,190) 5,712] 4,852 
Baltimore & Ohio RR.........- 28,921) 31,845) 24,182] 15,385} 16,331] 12,790 
Chesapeake & Ohio Ry......---. 24,290] 25,562] 20,501) 9,986) 11,638] 8,353 
Chicago Burlington & Quincy RR/ 14,234] 15,300) 13,159) 7,824) 8,103) 6,989 
Chicago Milw. St. Paul & Pac. Ry| 18,047] 21,466) 15,762) 7,875) 8,456) 7,315 
Chicago & North Western Ry-_..| 13,537] 15,397] 12,090} 10,016} 10,757| 8,499 
Gulf Coast Limes...........- .-| 2,307] 2,297] 2,200} 1,396} 1,427) 1,162 
International Great Northern RR| 2,197} 2,018) 2,220} 1,709} 1,819} 1,677 
Missourl-Kansas-Texas RR... 4,638] 4,718) 4,822] 2,685} 2,702] 2,593 
Missouri Pacific RR...........-. 14,185} 14,552} 13,242] 7,627) 8,482] 7,280 
New York Centra) Lines_......- 35,843| 40,677] 29,951] 35,327] 39,634] 31,454 
N. Y. Chicago & St. Louis Ry...| 5,425) 6,020) 4,431) 8,733) 6,535) 7,850 
Norfolk & Western Ry.........-. 23,368] 24,473) 20,070} 4,507] 4,806) 3,681 
Pennsylvania RR_............. 57,704| 62,157!) 48,271] 38,970] 39,677| 30,417 
Pere Marquette Ry............. 5,078} 5,348) 4,205] 4,487] 4,855| 3,967 
Pittaburgh & Lake Erie RR.....-. 4,808} 5,592] 3,954) 5,864) 6,951] 4,464 
Southern Pacific Lines.......... 30,296] 32,646] 27,859) 7,440) 8,371] 6,935 
We Sh datiecbtinncidwncall 4,796| 5,390) 4,327| 7,615) 7,704) 6,591 
SP ae ree a 308 ,763'335,570'269,200 182,6361193,9601 156,869 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 

Sept. 9, 1939 Sept. 2, 1939 4 Sept. 10, 1938 

Chicago Rock Island & Pacific Ry. 22,624 24,349 21,426 

Iilinots Central System. .......- 31,023 31,900 28,146 

St. Louls-San Francisco Ry ...._- 11,906 11,735 11,651 

LT nee oe Ee Ta 65.553 | 67,984 61,223 





In the following we undertake to show also the loadings 
for separate } and systems for the week ended Sept. 2, 
1939. During this period 85 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT.. 2 
Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratiroads Freight Loaded from Connections Ratilroads Freight Loaded from Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Concl.) 
PO PRE eee 644 566 574 1,190 1,065 Mobile & Ohio._......__.___. 1,711 1,734 2,026 2,260 2,080 
Bangor & Aroostook. _-....._. 833 598 1,256 220 183 Nashville Chattanooga & St. L- 2,832 2,553 2,907 2,447 2,283 
> | Se eee 7,708 7,261 8,575 8,954 8,187 Norfolk Southern.........._- 1,236 1,169 1,121 1,269 1,120 
Chicago Indianapolis & Louisv_ 1,674 1,683 1,749 2,146 1,917 Piedmont Northern... -......- 397 356 413 1,260 969 
Central Indiana__...........- 17 33 20 75 Richmond Fred. & Potomac... 344 330 376 2,695 2,644 
Central Vermont___......__.- 1,313 1,274 1,529 2,012 1,731 board Air Line..._.....___ 7,759 8,211 8,218 3,899 3,506 
Delaware & Hudson____._____- 5,321 4,789 5,233 6,632 6,247 Southern System.__....._____ 20,448 19,553 21,626 14,001 13,048 
Delaware Lackawanna & West. 9,416 10,459 9,309 6,173 5,025 Tennessee Central.__......_.___ 441 416 470 645 715 
Detroit & Mackinac._________ 398 466 574 135 131 Winston-Salem Southbound.._ 158 157 192 957 892 
Detroit Toledo & Ironton_.____ 1,629 1,497 2,348 1,190 946 
Detroit & Toledo Shere Line_._ 272 178 241 2,635 2,109 ia it et ok 101,519 95,775 | 105,908 61,956 57,222 
SOE SE ES ae 13,431 12,337 13,534 11,289 10,756 
Grand Trunk Western.....__. 4,084 2,992 3,620 5,995 5,381 Northwestern District— 
Lehigh & Hudson River_______ 192 169 223 1,789 1,731 Chicago & North Western._...| 19,206 17,412 20,850 10,757 9,770 
Lehigh & New England._____- 1,591 1,735 2,188 1,296 1,009 || Chicago Great Western._____- 2,562 2,626 2,973 2,846 2,522 
Lehigh Valley._......._..____ 8,724 ,006 9,250 5,899 6,545 Chicago Milw. St. P. & Pacific_| 20,994 19,869 21,850 8,456 7,457 
Maine Central_...........___ 2,593 2,420 2,992 1,548 1,496 Chicago St. P. Minn. & Omaha-_ 4,498 8 ,500 3,832 3,486 
ahi i ai aaa 3,345 3,014 4,317 272 199 Duluth Missabe & I. R______. 14,277 7,439 20,539 183 183 
| ESA RS IS 2,176 1,795 2,507 34 25 Duluth South Shore & Atlantic. 1,108 502 1,641 529 393 
New York Central Lines___.__ 40,677 34,541 43,415 39,634 34,527 Elgin Joliet & Eastern_______- 7,072 5,177 9,188 4,481 3,630 
N. Y. N. H. & Hartford_____. 9,731 8,905 10,877 10,804 9,459 Ft. Dodge Des Moines & South_ 412 511 468 206 182 
New York Ontario & Western. 973 1,348 1,07 1,553 1,705 Great Northern. .._.........- 21,776 18,167 28,813 3,110 2,926 
N. Y. Chicago & St. Louis....| 6,020 5,104 5,375 9,535 8,864 || Green Bay & Western... __ ony 63 641 651 507 587 
Pittsburgh & Lake Erie______- 5,695 ,640 7,944 6,848 4,239 Lake Superior & Ish bas a 3,623 1,158 3,716 99 54 
Pere Marquette._._.___________ 5,348 4,661 5,449 4,855 4,409 Minneapolis & St. Louis. __.._- 1,921 1,986 2,123 1,934 1,740 
Pittsburgh & Shawmut. -.-.-__-.. 396 156 328 6 31 Minn. St. Paul & 8. S. M...-_- 8,289 5,812 8,225 2,334 2,289 
Pittsburgh Shawmut & North_. 349 377 339 246 180 Northern Pacific..........__. 11,101 10,293 12,912 3,686 3,086 
Pittsburgh & West Virginia... 880 901 1,304 1,612 1,230 |, Spokane International. ___.__- 307 75 407 326 273 
i i 629 583 675 854 869 Spokane Portland & Seattle... 1,560 1,836 2,125 1,617 1,349 
Rid a IT aa 5,390 5,406 5,236 7,704 6,996 
Wheeling & Lake Erie____.___ 4,473 3,942 4,669 3,174 2,347 es Pe ge OG 119,340 97,658 | 140,981 44,903 39,927 
IS ee See, Wala A 145,922 | 131,836 | 157,229 | 146,369 | 129,599 Central Western District— 
Atch. Top. & Santa Fe System.| 20,116 19,386 24,093 5,712 5,134 
Allegheny District— . Pll PEP Le Bea a 2,936 3,175 3,484 2,475 1,993 
Akron Canton & Youngstown... 447 410 511 741 685 Bingham & Garfield_..._...__ 382 333 687 56 65 
Baltimore & Ohio._.__..___- 31,845 26,962 34,657 16,331 14,553 Chicago Burlington & Quincy..| 15,300 15,018 16,994 8,103 7,544 
Bessemer & Lake Erie._._._.. 4,670 3,060 6,087 2,155 1,495 Chicago & Illinois Midland_.__ 1,639 1,546 2,228 619 609 
Buffalo Creek & Gauley......- 298 384 270 6 6 Chicago Rock Island & Pacific.| 12,304 12,765 14,170 8,739 8,122 
Cambria & Indiana....___... 1,474 1,094 1,148 2 1 Chicago & Eastern Illinois... .. 2,669 401 2,825 2,405 2,172 
Central RR. of New Jersey__-.- 5,922 6,025 6,644 10,618 10,185 Colorado & Southern._._..._- 800 750 889 1,251 1,416 
RET Ee HOES SR 661 643 570 39 Denver & Rio Grande Western. 3,933 3,963 5,401 2,900 2,458 
Cumberland & Pennsylvania... 234 232 276 48 24 Denver & Salt Lake.___...... 742 587 739 27 27 
Ligonier Valley..........._.. 84 60 117 38 35 Fort Worth & Denver City. --.- 945 1,142 1,114 994 1,084 
FF iin A el i oe 567 787 799 2,350 2,208 Tinot Termingl.....ccccccoce 1,936 1,874 2,012 1,646 1,08g 
Penn-Reading Seashore Lines__ 1,651 1,358 1,474 1,748 1,476 Missouri-Illinois_.........._- 1,279 286 746 369 307 
Pennsylvania System....____- 62,157 56,258 72,225 39,677 34,772 Nevada Northern._._.....__- 1,652 1,310 1,892 92 91 
RS: 12,889 12,542 14,869 15,190 14,105 North Western Pacific._....__. 753 868 1,151 509 423 
Unton (Pittsburgh).__...__.__ 11,750 5,553 17,062 4,037 2,531 Peoria & Pekin Union.__..._-- 16 19 182 0 
West Virginia Northern. ._.__- 17 1 41 Southern Pacific (Pacific)... -.- 26,930 24,568 26,386 4,814 4,479 
Western Maryland__........- 3,439 3,014 3,682 5,529 4,960 Toledo Peoria & Western... ___ 291 314 271 1,243 1,183 
Union Pacific System. ......-.- 14,706 13,934 15,553 8,605 8,31, 
i 138,085 | 118,380 | 160,407 98,531 87,089 0 BRB eens Rare, 264 317 567 5 ly 
——S——+*| = = Western Pacific. ............. 1,929 1,868 1,908 2,684 2,29 
Pocahontas District— 5 
Chesapeake & Ohio..........- 25,562 22,271 24,824 11,638 9,537 WR itidictiicnsmiddswiee 111,522 | 106,424 | 123,292 53,248 48,805 
Norfolk & Western........._- 24,473 21,224 23,848 4,806 4,300 = SS 
, 0 SR hE RE eee Ss 5,294 3,802 4,632 957 911 Southwestern District— 
Burlington-Rock Island-.---.-.-_- 159 198 239 190 263 
Ts dbbhudsntipehenn goede 55,329 47,297 53,304 17,401 14,748 Fort Smith & Western x _.._.- 0 120 201 0 149 
== <= | —— = Gulf Coast Lines............. 2,297 2,250 2,726 1,427 1,186 
Southern District— International-Great Northern--. 2,018 2,370 2,481 1,819 1,503 
Alabama Tennessee & Northern 265 187 232 188 169 Kansas Oklahoma & Gulf... .- 309 217 207 906 857 
Atl. & W. P.—W. RR. of Ala_- 787 739 753 1,297 1,415 Kansas City Southern........ 1,896 1,862 2,278 1,789 1,524 
Atlanta Birmingham & Coast_- 603 634 712 675 709 Louisiane & Arkansas .--._.... 1,831 1,934 1,602 1,317 1,364 
Atlantic Coast Line_....._._. 9,386 8,600 9,255 4,291 3,989 Louisiana Arkansas & Texas... y 302 y 
Central of Georgia. ......._... 3,850 3,994 4,626 2,517 2,372 Litchfield & Madison........- 330 262 404 846 805 
Charleston & Western Carolina 425 439 485 1,075 833 Midland Valley.............. 691 708 855 217 285 
Gs hb oe detcnctaccadee 1,373 1,181 1,354 1,838 1,647 Missouri & Arkansas.......... 157 141 190 219 185 
Columbus & Greenville. .....- 408 299 407 263 282 Missourl-Kansas-Texas Lines_._ 4,718 4,773 5,698 2,702 2,574 
Durham & Southern... 153 168 159 402 434 Missouri Pacific. _............ 14,588 13,838 16,725 8,482 7,319 
Florida East Coast... 393 387 448 553 636 Quanah Acme & Pacific... .-. ~~ 81 112 112 97 
Gainsville Midland_ 31 38 46 77 82 St. Louls-San Francisco. 7,270 7,383 8,898 4,465 3,847 
RSS 1,007 896 858 1,518 1,502 St. Louls Southwestern... 2,495 2,658 3,078 2,025 1,940 
Georgia & Florida_____ 291 355 424 439 375 Texas & New Orleans. -.. 7,030 7,362 8,630 3,004 2,792 
Guif Mobile & Northern... , 1,782 1,676 1,877 1,212 1,011 Texas & Pacific. ............- 3,937 4,246 5,513 3,357 3,409 
Tilinois Central System. _...... 22,376 21,174 23,646 10,319 9,034 Wichita Falls & Southern 206 196 254 34 39 
Louisville & Nashville. _...... 22,724 20,238 22,809 5,150 4,780 Wetherford M.W.& N. W-.... 18 19 25 45 30 
Macon Dublin & Savannah... 114 126 204 424 351 
Mississippi Central_____ _- We 225 165 264 285 344 i eee ee 50,031 50,659 66,418 32,934 30,168 
Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. y Included in Louisiana & Arkansas, effective July 1, 1939. 
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Moody’s Commodity Index Higher 

Moody’s Daily Commodity Index did not continue the 
vigorous advance of last week, but showed a moderate net 
gain. On Friday it was 169.9, as compared with 167.7 a 
week ago. The principal individual changes were the gains 
in steel scrap, rubber and wool prices, and the declines for 
sugar and hogs. 

The movement of the index is as follows: 


Fri., ee SE Cee 167.7; Two weeks ago. OS ey ee 146.9 
Sa — eraearrerm 167.5| Month ago, Aug. 15_____--_- 138.4 
Ben... Us Bb utcaanedénsoue 167.5| Year ago, a, IIs a anip-che sick octal 144.5 
T., Mee Bias cctiocsécus 167.5| 1938 High—Jan. 10._.-....-- 152.9 
, a YH Beeps 167.9 Low—June 1_.....-.... 130.1 
D.. Chen comandiewoaue 169.9} 1939 High—Sept. 14...._..-- 169.9 
Fri., SE Spear ea 169.9 Low—Aug. 15... ...-.-- 138.4 


= 





Colonel Ayres Surveys Effects of European War on 
American Securities—Notes Downward Trend in 
High Grade Bond Prices—Reviews 1914 Experience 

One of the a peer. but undramatie results of the out- 
break of war will probably prove to be the downturn in the 

rice trends of high grade bonds, according to Colonel 

onard P. Ayres, Vice-President of the Cleveland Trust 

Co., in the company’s monthly “Business Bulletin,” dated 
Sept. 15. During recent years, he continues, bond prices 
have been persistently rising until they reached in this 
past summer new high levels for all time. They were pushed 
upward by investors seeking safety for their funds, by 
regulations which confined bank investments to restricted 
groups of issues, and by a shortage of other desirable loans 
and securities. Now that the price trends have turned down- 
ward, they are likely to continue for a long period. Pursuing 
the subject further, Colonel Ayres observes: 

In the past, long-term trends of bond prices have persisted for as long as 
20 to 30 years, and when they have made downturns they have done so 
for one of two reasons. Trends of bond prices turned downward either 
because competing forms of investment appeared to offer greater ad vantages 
or because the prices of bonds mounted so high, and the returns from them 





became so small, that investors preferred to hold liquid funds idle rather 
than to risk the future shrinkages which appeared to be involved in bond 
investments. This downturn has resulted from a combination of both of 
those influences. 

Now that war has begun investment sentiment has turned to the idea that 
stocks may continue to advance in price and to pay greater dividends, and 
that commercial loans may increase in volume. Such influences have 
turned the long-term trends of high grade bond prices downward. Never- 
theless conservative individual and institutional investors may be well 
advised to retain their high grade bonds since the only alternatives are 
more speculative. However, at present the public clearly favors these more 
speculative alternatives. 

Meanwhile, as long as these sentiments prevail, the prices of many 
lower grade bonds will advance while those of the highest grades will decline. 
We are in the process of undoing a specialized form of inflation which has 
dominated bond markets. Banks will almost surely have to forego im- 
portant book profits which had accrued on their holdings of government 
securities, but while they will regret that development it will not disturb 
them. We are now leaving an era dominated by managed economics, and 
entering one controlled by the more potent influences of war. 

When war broke out in Europe in the summer of 1914 we were having a 
mild depression in this country. The depression increased in severity during 
the first months of the war, and by the end of the year it resulted in greatly 
decreased industrial production and widespread unemployment. Different 
sorts of business activity were affected in widely varying ways in the period 
prior to our entry into the war. The diagram (this we omit.—Ed.) shows 
monthly changes during 1914, 1915, and 1916 in four important business 
indicators. 

The line representing railroad revenues is a 12 months moving centered 
average of the operating revenues of all class I railroads, with the average 
of those of 1914 taken as equal to 100. Revenues were falling when war 
began, and they continued to decline until the end of 1914. Then they began 
to advance, and the upward trend continued strongly until by the end of 
1916 the rail revenues reached 127 as contrasted with the average of 100 
in 1914. Pow he me Ew 

Capital issues both for new money and for refunding are also represented 
by a 12 months moving centered average. They declined until the early 
months of 1915 and then turned upward and advanced vigorously to the 
late summer of 1916 when they turned downward again. In those days 
bank clearings were our best index of the volume of check transactions, and 
so of the amount of business being done. They were strongly influenced by 
the volume of stock market activity. They began to advance almost from 
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the outbreak of war, and while the stock exchanges were still closed, and 
they continued upward to the end of 1916. 

Our export trade began to increase as soon as war began, and almost 
trebled in the first seven months. There was a moderate decline in 1915, 
and then the advance was resumed and it continued so vigorously that 
by the end of 1916 exports were going abroad in monthly dollar. values 
that were almost five times as great as those that were recorded in the 
month when war began. The first great increase in exports was in agricul- 
tural products consisting largely of grains. The increase in 1916 consisted 
largely of manufactured goods among which munitions of war constituted 
important proportions. In 1916 there was also a large increase in the volume 
of our imports. 

The most important differences between results following the impact of 
war now and those of 25 years 2go ere in the financial markets rather than 
in such factors 2s those shown in tne diagram. Now the markets show 
confidence: then they reflected fear. Now stock prices advance because 
people believe the belligerents will buy goods: then they fell because for- 
eigners sold American securities. 

SSS oe 


U. S. Department of Labor—Index of Wholesale Com- 
modity Prices Advanced 4.1% During Week Ended 
Sept. 9 

A marked advance in wholesale commodity prices occurred 
during the week ended Sept. 9 Commissioner Lubin of the 
Bureau of Labor Statistics announced Sept. 14. “The 
Bureau’s index rose 4.1% to the highest point reached since 
September of last year,’’ Mr. Lubin said. ‘The increase is 
the greatest which has occurred in any one week since the 
inauguration of the weekly index in 1932. Sharp price ad- 
vances were reported in most export and import commodities 
such as grains, cocoa, beans, meats, raw sugar, vegetable 
oils, hides, raw silk, hemp, non-ferrous metals, and crude 
rubber. The index does not reflect the full extent of the 
upward movement in commodity prices during the week 
because most of the quotations relate to Sept. 5 and 6.” 
The Commissioner went on to say: 

Foods and farm products, each with a gain of nearly 9%, advanced 
more than other groups. In the foods group, ‘‘other foods’’, which in- 
cludes sugar, lard, vegetable oils, oleo oil, edible tallow, and pepper ad- 
vanced by almost 16%. Meats went up nearly 12%. Rises in other sub- 
groups averaged less than 10%. Among the farm products, grain prices 
rose over 26% from Sept. 2 to Sept.9. Livestock and poultry prices, which 
had already advanced considerably in late August, gained about 10% and 
“other farm products ,"’ including cotton, eggs, potatoes, beans, and foreign 
wools, averaged about 4% higher than on Sept. 2. 

Hides and leather products rose about 4%. Prices of hides and skins 
advanced 20% and leather prices increased about 5%. No change was 
reported in the average wholesale prices for shoes and other leather goods. 

Other commodity groups except misceilaneous and chemicals and drugs 
advanced less than 2% on the average. Building materials and house- 
furnishing goods remajned practically unchanged from the week before. 
Sharp price advances were reported for chinawood oil, linseed oil, and 
shellac. 

Raw materials and semi-manufactured articles rose about 7% to their 
highestlevels of the year. Prices of finished products, which move more 
slowly, advanced by less than 3%. 

The following tables show index numbers for the main 
groups of commodities for the past five weeks and for Sept. 
10, 1938, Sept. 11, 1937, Sept 12, 1936, and Sept. 14, 1935; 
and the percentage increases in wholesale price indexes of 
important subgroups from Sept. 2 to Sept. 9, 1939. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS 
OF COMMODITIES 
































(1926100) 
Sept.| Sept.| Aug.| Aug.| Aug.| Sept.| Sept.| Sept.) Sept. 
Commodity Groups 9, 3, aes t Be | Bs tT ee 1 Be, 1 Bee TT 84, 
1939} 1939] 1939) 1939) 1939) 1938) 1937) 1936) 1925 
All commodities. ___.__._._- 78.4| 75.3) 74.8) 74.6) 74.8| 77.9) 86.8| 81.5) 80.8 
De SOR 5 a nccdee eae 68.1) 62.7) 61.1) 60.4) 61.4) 67.7) 84.5) 84.6) 812 
inks dcnaananamint 74.5| 68.5) 66.7| 66.2) 66.7| 73.7) 86.6) 83.5) 86.4 
Hides and leather products__| 96.3) 92.7) 92.6) 92.8) 93.5] 92.8/108.5| 95.0) 91.6 
Textile products... ---___-- 68.4) 67.2) 67.4) 67.4) 67.2) 65.3) 75.5) 70.2) 71.2 
Fuel and lighting materials..| 74.0) 73.2) 73.2) 73.6) 73.5| 77.1| 79.8] 77.0| 74.7 
Metals and metal products_.| 94.6) 93.5) 93.5) 93.5) 93.5) 95.4) 96.4| 85.9) 86.0 
Building materials. -_____ -- --| 90.1) 89.7) 89.7) 89.5) 90.1) 89.5) 96.4) 86.8) 85.3 
Chemicals and drugs... - - - -- 75.9| 74.4) 74.2) 74.2) 74.3) 77.1] 80.9] 81.5) 78.9 
Housefurnishing goods_____.| 87.0) 87.0) 87.0) 87.0) 87.0) 87.8; 92.8] 82.8) 81.8 
Miscellaneous. -__..__._._-.-- 76.1) 73 2} 73.1) 73.0) 73.0) 72.2) 76.9) 71.3) 66.9 
Raw materials.___....__--- 71.8) 67.1) 66.2) 66.2| 66.8) 71.4|) 83.4/ 81.8) a 
Semi-manufactured articles..| 79.7| 74.6) 74.4| 74.3| 74.4| 74.5| 85.7| 76.1) a 
Finished products ---______- 81.9) 79.7| 79.3) 79.0) 79.1} 81.9) 88.9) £2.4) a 
All commodities other than 
farm products..._.......| 80.7) 78.1) 77.8] 77.7| 77.8) 80 2) 87.2) 80.8) 80.7 
All commodities other than 

farm products and foods__' 81.7! 80.4! 80.4' 80.4' 80.5! 81.5' 86.0! 79.6! 78.0 





a Not computed. 


PERCENTAGE INCREASES IN WHOLESALE PRICE INDEXES OF 
IMPORTANT SUBGROUPS FROM SEPT. 2 TO SEPT. 9, 1939 


EE ee eee 46.9 Nonferrour metals. -............. 9.5 
CR Ce i os ein recs SO es. 39.9 EE oon cc adainumnon a’ 5.9 
ents oe 26.7 NE a 5.5 
Ep es GD. se ee ew ccoe 20.2 I 3 0c CAR en ne ae gin 5.3 
OW Sab Gees cul iu. ced 15.7 “Other farm products’’...___.___. 3.9 
Bae Vad intee seusbauie 11.5 Fruits and vegetables...._..-.__-. 3.4 
Livestock and poultry. ..._.___. 95 Woolen and worsted goods________ 3.3 
——__<>___ 
Wholesale Commodity Prices Advanced 4.1 Points 


During Week Ended Sept. 9, According to ‘‘An- 
nalist’”’ 

According to the “Annalist” commodity prices advanced 
on a broad front last week as a direct result of the outbreak 
of war in Europe. The “Annalist” weekly index of whole- 
sale commodity prices jumped 4.1 points to close at 82.3 on 
Sept. 9. Prices are now at the highest level since the mid- 
dle of March, 1938, and almost 10% above the levels of 
four weeks ago. The announcement of the “‘Annalist’’ went 
on to say: 

As might be expected, the war commodities led last week’s rise. Wheat 
and other grains were much in demand. The highly speculative items, 
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such as copper, zinc, tin, lead and rubber rose sharply. Cotton recovered 
from its attack of nerves and rallied strongly. Li vestock prices were husky 
with price advances setting all time records. . 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 














(1926100) 
Sept. 9, 1939 | Sept. 2, 1939 | Sept. 10, 1938 

Farm pro@ucts..........---.-.-.-- 79.3 72.6 78.8 
Pade SOOO. «<2 ncdiddacscssceess | 76.3 70.2 73.4 
Tee PEOGRON.. «. « senccesosontsees 63.1 63.1 58.3 
I 5 Sika. walsh dh co hee wr depeeid ak chee dha anit tial 83.8 83.4 86.2 
IG oho cis il hats a owas a lene eee | 98.7 96.4 96.4 
Building materials... --..-.-.---- 70.9 70.9 69.1 
Cake tac asndecbowseeave 85.1 85.1 87.1 
DIE ok a ov kadmwturecgenbses | 73.6 70.3 71.3 

Rl GEENENS.n. «. «2 5 we cesdtesees 82.3 78.2 80.6 











Wholesale Commodity Prices Sharply Advanced Dur- 
ing Week Ended Sept. 9 to Highest Level Since 
Spring of Last Year According to National Fertil- 
izer Association 

Continuing the upward trend of the three previous weeks, 
the wholesale commodity price index compiled by the Na- 
tional Fertilizer Association, inspired by the European War, 
rose sharply during the week ended Sept. 9 to 75.5 from 
71.7 in the preceding week, the highest level recorded since 
the spring of 1938. A month ago the index (based on the 
1926-28 average of 100) stood at 70.3 and a year ago at 
73.6. The previous high point in the present year was 
73.3, recorded in the first week of January. The Associa- 
tiofi’s announcement, under date of Sept. 11, continued: 

Last week’s rise in the index was the sharpest registered since the index 
was first compiled in 1925. The largest weekly gain in the inflationary 
price rise in the summer of 1933 was 2.3 points, compared with the 3.8 
point rise last week. 

Although marked upturns were common throughout the commodity list, 
they were most pronounced in foods and farm products. The rise in in- 
dustrial products, however, was sufficient to take the average for all com- 
modities except farm products and foods to the highest. point reached since 
April of last year. 

The broad nature of the advance is indicated by the fact that 77 price 
series included in the index advanced last week and not a single one de- 
clined. Such a uniformity of price movement can only take place in a 
period of great National! interest in commodity price trends. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928=—100) 
































Per Cent Latest | Preced’g | Month Year 
Each Group Week Week Age Ago 
Bears to the Group Sept. 9, | Sept. 2, | Aug. 12,|Sept. 10, 
Total Index 1939 1939 1939 1938 

25.3 a 68.4 66.7 73.1 

Fats and Olls.......-..-.-- *57 3 44.4 43.3 58.3 

Cottonseed oil...........| *70.2 52.5 51.6 73.9 

23.0 65.2 58.9 56.2 65.5 

52.7 47.8 51.1 45.8 

*66 2 57.3 49.6 49.1 

i Sear 67.3 60.7 57.5 75.1 

17.3 CE Aree ee 78.0 78.0 77.1 78.2 

10.8 Miscellaneous commodities__| *79.5 77.6 77.2 76.8 

8.2 , Ses a eee *64.5 62.6 63.0 58.4 

7.1 ES a ere *91.4 89.3 88.6 89.0 

6.1 Buliding materials___.....-- 83.9 83.1 82.7 80.3 

1.3 Chemicals and drugs. - ---.-.- 92.1 91.9 91.9 94.2 

3 Fertilizer materials. ._....-. 69.2 68.7 68.7 69.5 

3 DNS bk. + chathnalise » aah 77.7 77.7 77.2 78.0 

3 Farm machinery. .........- 95.0 95.0 94.9 97.6 

100.0 All groups combined ___ ~~ *75.5 71.7 70.3 73.6 

* 1939 high point. 
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August Chain Store Sales Increase Gains Over 1938 


Sales of leading chain store companies in August showed 
a larger percentage increase over the corresponding 1938 
period than in July, according to the current review by 
“Chain Store Age.” 

The composite index of sales of 20 leading chain organi- 
zations was 113.0 in August, relative to the 1929-1931] 
average taken as 100. This level represented an increase of 
6.6% in sales over August, 1938. The July index was 113 
and represented an increase of 4.6% over the previous year. 
; Fa index figures by groups for August compare as 
ollows: 








August, 1939 July, 1939 | August, 1938 
0 ee: 103 102 99.7 
ae iis nian tl 116 119 109.4 
Ei ey: 131 129 127 
RS RRS a 8 8 131 126 119 
Co Eee Pn aT 124 126 116 





PRAIA Ke “TEES 
Department Store Sales Increased More Than Season- 
ally from July to August, Reports Board of Gov- 
ernors of Federal Reserve System 
Department store sales increased by more than the usual 
seasonal amount from July to August, the Board of Gover- 
nors of the Federal Reserve System announced on Sept. 9, 
and the Board’s adjusted index advanced 3 points to 89, 
about the same as the level reached in the latter part of 
last year. The index is shown below for the last three months 
and for August, 1938. 


INDEX OF DEPARTMENT STORE SALES. 1923-25 AVERAGE=100 





i 
Aug., 1939) July, 1939 | June, 1939\Auge., 1938 








Adjusted for seasonal variation_-__- 89 86 86 83 

Without seasonal adjustment. ____ 70 60 83 65 
Sales in August were 7% larger than in August, 1938, and 

the total for the first eight months of the year was 4% 
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above last year, the Board said, in presenting the following 
compilation: 


REPORT BY FEDERAL RESERVE DISTRICTS 














Percentage Change Number Number 

Sroma Year Ago of a 
= — Stores Cities 
August* S Months Reporting | Included 
Federal Reserve Districts: 

Ss i eS eee +1 +2 51 31 
eee +6 61 30 
SET SE +4 5 23 10 
APSA ° +13 +6 27 11 
DDS C. oG cae? . Soe +6 50 25 
aa +15 +9 25 17 
ERS EY tea 2 +7 +6 90 31 
St. Louis... _- aes a +12 +6 33 16 
Minneapolis___.________-- +10 +4 34 16 
SS ee ae +7 +1 17 11 
nae I at RL +1 +1 20 10 
San Francisco_________ Devan +3 +3 7 29 
Ts ek cc dacicte Seka +7 +4 509 237 

















* August figures preliminary; in most cities the month had the same number of 
business days this year and last year. 


a 
Electric Output for Week Ended Sept. 9, 1939 11.8% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Sept. 9, 1939, was 2,289,960,000 kwh. The current week’s 
output is 11.8% above the output cf the corresponding week 
of 1938, when production totaled 2,048,360,000 kwh. The 
output for the week ended Sept. 2, 1939, was estimated to 
be 2,357,203,000 kwh., an increase of 9.7% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





























Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regions Sept. 9, 1939 | Sept. 2, 1939 | Aug. 26, 1939) Aug. 19, 1939 

New England. ___.._. ‘118 11.6 12.9 11.6 
Middle Atlantic... - 13.7 11.6 13.2 12.4 
Central Industrial - - -- 14.4 12.8 12.3 12.9 
West Central.....-..- 9.8 5.1 x0.3 3.6 
Southern States --.--_- Ta 1.2 4.0 7.2 
Rocky Mountain. ---_- 14.8 19.6 16.4 16.2 
Pacific Coast......-- 8.4 8.8 10.6 10.0 

Total United States - 11.8 9.7 10.3 10.7 

x Decrease. 


DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 

from 

1938 
June 3__....-.| 2,113,887) 1,878,851) +12.5 | 2,131,092] 1,381,452) 1,615,085 
BD Ts 6ta cast 2,256,823] 1,991,787| +13.3 | 2,214,166) 1,435,471] 1,689,925 
. ) 2,264,719] 1,991,115] +13.7 | 2,213,783] 1,441,532) 1,699,227 
June 24_._.....| 2,285,083] 2,019,036] +13.2 | 2,238,332) 1,440,541] 1,702,501 
July 1 __.-...-] 2,300,268) 2,014,702} +14.2 | 2.238.268] 1,456,961) 1,723,428 
Se Wsconuntia 2,077,956| 1,881,298] +10.5 | 2,096,266) 1,341,730) 1,592,075 
Ga 8B. a dwddnn 2,324,181] 2,084,457] +11.5 | 2,298,005) 1,415,704| 1,711,625 
Pe Bens ewcnde 2.294.588] 2,084,763) +10.1 | 2.258.776) 1,433,993) 1,727,225 
Ga Ge scccecs 2,341,822) 2,093,907) +11.8 | 2,256,335) 1,440,386] 1,723,031 
Aug. 5.......-| 2,325,085} 2,115,847] +9.9 | 2,261,725) 1,426,986) 1,724,728 
oS a 2,333,403] 2,133,641 +9.4 | 2,300,547) 1,415,122) 1,729,667 
Aug. 19_....___| 2,367,646] 2,138,517| +10.7 | 2,304,032) 1,431,910) 1,733,110 
BER. BBs tac cces 2,354,750] 2,134,057) +10.3 | 2,294,713) 1,436,440) 1,750,056 
i> Msesecetn 2.357.203] 2,148,954 +9.7 | 2,320,982! 1,464,700) 1,761,594 
th” Gneessani 2,289,960! 2,048,360! +11.8 | 2,154,276] 1,423,977| 1,674,588 
eee 2,214,775 2,280,792! 1,476,442! 1,806,259 

i 


August Engineering Construction Highest Since 1929— 
Private Awards Gain in Month and Year 

Heavy engineering construction awards for August total 
$311,222,000, the highest August volume since 1929, as re- 
ported by “Engineering News-Record.” The weekly average 
for the five weeks of August, $62,244,000, tops the four-week 
July average by 37%, and the four-week August, 19388, aver- 
age by 7%. 

The August construction total brings the volume for 
eight months of 1989 to $2,049,915,000, an increase of 16.3% 
over the volume for the corresponding period last year. 
Public construction to date, $1,509,186,000, is 30% above a 
year ago, but private awards, $540,729,000, are 10% lower. 

Private awards for August, on the weekly average basis, 
are the highest since April, 1938, are 77% above a month 
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Comparison of current averages with those of August, 
1938, shows increases in public buildings of 102%; indus- 
trial buildings, 120% ; commercial building and large-scale 
private housing, 15%, and unclassified construction, 17%. 
Decreases are reported in streets and roads, 26%; bridges, 
32%; waterworks, 28%; sewerage, 14%, and earthwork 
and drainage, 9%. 

Geographically, ‘every section of the country gains over 
last month, and all but New England and Far West top 
their respective volumes of a year ago. The gains over 
last year range from 0.5% in the west of Mississippi States 
to 78% in Middle West States. The increases over last 
month range from 15% in the South to 68% in New 
England. 

New Capital 

New capital for construction purposes for August totals 
$380,620,000, an increase of 21% over the volume for 
August, 1988. The current month’s total is made up of 
$296,000,000 in Federal appropriations for Work Projects 
Administration construction, $10,501,000 in Federal appro- 
priations for departmental construction, $32,377,000 in cor- 
porate security issues, $26,873,000 in the State and munici- 
pal bonds, $14,433,000 in United States Housing Authority 
loans for low-cost slum clearance, and $436,000 in Recon- 
struction Finance Corporation loans. 

New construction financing for 1939 to date, $2,149,- 
740,000, is 24% below the volume reported for the eight- 
month period last year 

—$__<>——_—_ 
Dodge Corp. Reports Total Contracts for First Eight 
Months Highest Since 1931 

Construction contract volume in August increased sub- 
stantially over both June and July, according to F. W. 
Dodge Corp. Last month’s total for the 37 Eastern States, 
amounting to $312,328,000, was practically equal to the 
figure for August, 1988, in spite of the current tapering 
of the public works program. During the first eight 
months of this year total contracts awarded amounted to 
$2,311,575,000, which represents a 26% increase over the 
same period last year and is the highest total recorded 
since 1931. 

Residential contracts awarded in August amounted to 
$127,163,000. With the exception of May of this year, this 
monthly total is the highest since October, 1929, and repre- 
sents a 28% increase over August, 1938. The cumulative 
total of residential building for the first eight months of 
this year is the highest of any comparable period since 
1929 and is 50% greater than the total for the same months 
of 1988. 

In terms of better housing conditions, there were 68% 
more dwelling units provided for during 1959 to date than 
in the comparable period last year. Small residential con- 
struction, including one- and two-family houses, and large 
residential construction each showed approximately the 
same increase in the number of dwelling units during the 
same period. Small residential building, however, accounted 
for 65% of the total of all dwelling units constructed in 
1939 to date. 

Publicly-owned residential projects contributed appreci- 
ably to the dwelling unit increase in large residential con- 
struction. However, the dollar volume of publicly-owned 
residential projects amounted to only 18% of the total resi- 
dential construction recorded during the first eight months 
of 1939. 

—_—_—<g—_—__—— 
Bank Debits 19% Higher Than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Sept. 6, which included 
only five business days, aggregated $7,297,000,000, or 8% 
above the total reported for the preceding week and 19% 
above the total for the corresponding week of last year, 
which also included only five business days. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$6,731,000,000, compared with $6,184,000,000 the preceding 
week and $5,683,000,000 the week ended Sept. 7 of last year. 






































go, and are 88% higher than a year ago. Increased volume These figures are as reported on Sept. 11, 1959, by the 
° . . . . ar ‘ "OQ * " Veo ‘ Ta) 4 ivetoa 
of commercial and industrial buildings, and private unclassi- Board of Governors of the Federal Reserve System. 
fied construction are responsible for the private gains. SUMMARY BY FEDERAL RESERVE DISTRICTS 
Public construction is 23% above last month, but is 13% aE RT 
. > lag "os Te »e aw: . . — . No. of n ae 
below last year. Values of awards for the three months Federal Reseree Distrias. \Contere 
are: Incl. | Sept. 6, 1939 , Aug. 30, 1939 , Sept. 7, 1938 
_ ; 341,306, 340,012,000 
Awad | Wea | Amada soNew Foi = -0----- iz | S7es-zonce | ,tees.cogee | sese-staees 
Pe OP Ree EA ee | es te SO ee 3—Philadelphia -.-.._..- 18 342,268,000 | 366,141,000 | 306,153,000 
Private. ____. $45,806,000 $48,722,000 $107,859,000 4—Cieveiand - - --.-...-- 35 447,147,000 435,612,000 395,990,000 
5—Richmond.........-.- 24 259,039,000 252,299,000 245,028 ,000 
URE PPRRRES rem 185,965,000 132,747,000 203,363,000 os ; 
=: aa aa 6—Atlanta 26 221,468,000 189,815,000 194,156,000 
State and municipal. ceata 135,894,000 108 462.000 159,174,000 41 1,214,175,000 | 1,020,164,000 862,982,000 
Federal _- ‘ SJ 50.071, ,000 __ 34,288 .285,.000 44,189,000 16 195,169,000 186,928,000 172,516,000 
= ine a eae > 066, 43,935,000 45,548,000 
TI. £4 2 >= eerodladithmen $231.771 000° $181. 469 .000 000 $311. 222. 000 28 244,300,000 221,992,000 202,416,000 
: Pry 18 172,198,000 165,364,000 161,264,000 
In the classified construction groups, August industrial 29 566,544,000 583,833,000 540,183,000 
; ; gs «© ‘ wee ‘4 "oo ‘e 0 ~ _ — |——— —— —_—-~—- 
buildings reach the highest weekly average recorded since ea 274 '$7,297.257.000 |$0.733.471,000 130.167.181,000 


January, 1988, and gain 45% over the July average. Other 
gains over a month ago are in public buildings, 67%; com- 
mercial building and large-scale private housing, 40%; 
bridges, 56% ; water-works, 198% ; earthwork and drainage, 
61%, and unclassified, 92%. Losses are in streets and 


roads, 21%, and sewerage, 16%. 








———_ <>____ 


Industrial Stocks of Raw Materials in July Lowest in 
Recent Years—Supplies 19% Under 1938 Peak 

Manufacturers’ inventories of raw materials fell about 

1% in volume in July, continuing the decline that began in 
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the spring of 1938, according to a preliminary estimate of 
el ; ivision of Industrial Economies of the Conference 

The cumulative decline, which has amounted to 19% in 
the space of 15 months, brought the Conference Board’s 
Index of Raw Materials down to 94 (1936—100), the lowest 
point in the six-year period covered by the Index. 

Industrial inventories of semi-finished goods also declined 
about 1%, marking a drop of 9% from the 1938 peak, but 
the volume of these stocks remains about 11% higher than 
the 1936 average. 

Finished goods in the hands of manufacturers rose only 
7-10ths of 1% from June to July, despite the fact that 
industrial production continued to advance. 

New orders and shipments of manufacturing industry 
declined sharply from June to July, aceording to reports 
received by the Conference. Board directly from 169 large 
and small manufacturing concerns. 

A summary of the reports of 82 companies reveals that 
the value of new orders in July fell 16% below that in June. 
oa was a gain of 21%, however, as compared with July, 
1938. 

Shipments reported by 157 companies declined 9% in 
July, but remained 19% greater than a year ago. Unfilled 
orders rose slightly and were 25% higher than in 1938. 

The value of inventories, which was reported by 163 
concerns, gained 1% in July, but was 8% lower than a 
year ago. At the end of July, stocks were equivalent to 
3% months’ shipments, compared with 3 1-6 months’ ship- 
ments for this sample in June. In July, 1938, stocks were 
pg oe to more than 414 months’ shipments at the rate 
of business then prevailing. 

The following table gives the Conference Board indexes 
for these three classes of commodity holdings at the end of 
June, 1939, together with the comparable monthly figures 
since January, 1933: 

THE CONFERENCE BOARD INDEXES OF MANUFACTURING 


INVENTORIES, 1933-1939 
Adjusted for Seasonal Variatioa; 1936=—100 
Raw Materials. including Cotton at Milis 










































































1933 1934 1935 1936 1937 1938 1939 
January...| 110.2 114.0 110.4 101.4 99.9 110.9 100.6 
February..| 111.2 114.6 109.9 101.1 99.7 113.2 100.6 
March....| 112.5 115.3 110.5 100.0 100.2 114.4 98.3 
April. ....- 114.5 116.6 110.4 99.3 99.3 116.7 96.6 
May...... 116.5 116.8 109.2 99.8 102.7 115.9 96.4 
June... _- 113.7 118.2 108.3 99.9 104.2 113.7 94.6 
MOE oc a pits 114.4 119.5 108.0 98.8 104.7 |* 111.6 a94.0 
August....| 116.1 119.0 107.3 98.1 105.8 109.6 
September.| 117.6 118.2 106.8 98.2 107.0 108.7 
-.-| 115.0 114.6 105.2 99.5 107.6 105.9 
November.| 114.6 113.4 104.2 100.2 108.3 103.5 
December _| 114.0 111.3 102.6 100.8 109.7 101.4 
Semt-Fintshed Goods* 
1933 1934 1935 1936 1937 1938 1939 
January...| 128.7 122.8 109.2 102.4 87.8 116.5 111.4 
February.-| 130.9 121.7 108.6 102.5 86.7 119.0 112.3 
Marech....| 131.5 120.8 107.5 105.0 87.3 120.8 113.3 
April...... 130 120.0 107.5 103.1 86.3 121.9 113.7 
May.....- 126. 118.0 107.8 103.1 87.7 122.6 113.7 
June... 122.0 115.9 108.3 103.3 88.4 121.5 112.4 
sien 118.5 116.0 108.6 98.7 91.4 118.1 | alll.l 
August....| 118.5 115.7 108.0 100.4 93.5 114.7 
September.| 120.6 116.5 107.1 98.3 95.6 111.1 
October...| 120.9 114.6 104.2 96.8 101.4 109.2 
November .| 122.3 113.4 102.3 92.9 107.7 110.0 
December _! 126.4 112.1 101.6 89.4 113.7 110.8 
Fintshed Goods 
1933 1934 1935 1936 1937 1938 1939 
January...| 85.9 91.6 94.7 97.0 107.3 119.9 110.0 
February..| 84.3 91.8 95.0 98.3 107.6 118.0 109.5 
Mareh....| 83.3 92.1 95.4 97.8 107.9 116.5 100.0 
April. ..... 81.8 93.0 95.3 98.6 107.4 114.9 110.9 
May-...... 82.2 92.3 96.8 98.1 108.8 115.5 109.6 
June... _. 82.3 93.2 97.4 98.0 109.5 113.4 109.5 
July ...... 85.5 95.4 96.6 98.8 109.0 112.6 | 2101.3 
August....| 89.8 95.6 95.4 98.4 111.3 111.8 
September 93.2 96.0 96.6 100.8 114.2 112.2 
---| 96.0 95.4 95.6 103.7 118.0 112.4 
November.| 96.7 93.8 94.7 104.4 118.5 111.4 
December |! 93.8 94.7 95.1 106.1 118 8 110.1 
* Stocks of copper estimated for 1933. a Preliminary. 
i 
Summary of Business Conditions in Federal Reserve 
Districts 


The trend of business in the various Federal Reserve 
districts is indicated in the following extracts taken from 
the “Monthly Review” of the Federal Reserve Districts of 
Boston, New York, Philadelphia, Cleveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco: 


First (Boston) District 


“The level of general business activity in New England 
during July was higher than that which prevailed in June, 
after allowances had been made for customary seasonal 
changes, and the improvement between June and July, like 
that between May and June, seemed to be general through- 
outmost of the major lines of activity,” states the Federal 
Reserve Bank of Boston in its “Monthly Review” of Sept. 1. 
In part, the “Review” also said: 

Total revenue freight car loadings in New England during the four-week 
period ending Aug. 5 were 7.0% higher than in the corresponding four- 
week period last year, and department store sales in New England during 
July exceeded those of July last year by 6.0%. 

The value of total construction contracts awarded in New England 
during July was $20,937,000, which was nearly the same amount as in 
June and almost 20% more than in July a year ago. . 
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The amount of raw cotton consumed by mills in New England during 
July was 63,598 bales, as compared with 72,095 bales in June and 55,239 
bales in July last year. . .. 

In New England during July production of boots and shoes is estimated 
to have been 11,907,000 pairs and exceeded that of Juve by about 22% 
and was higher than in July last year by nearly 9%. . . . 

During July there was an increase of 2.9% over June in the total 
number of wage earners employed in representative manufacturing estab- 
lishments in Massachusetts and an increase of 3.9% occurred in the amount 
of aggregate weekly payrolls, according to the Massachusetts Department 
of Labor and Industries. During the 14-year period 1925-38, inclusive, 
there has been an average decrease of 0.5% in employment between June 
and July and a decrease of 0.1% in the amount paid in wages, but. this 
year between June and July both employment and payrolls increased. 


Second (New York) District 


The Federal Reserve Bank of New York,’ in presenting 
its monthly indexes in its “Monthly Review” of Sept. 1, 
states that “from preliminary evidence it appears that busi- 
ness activity on the whole was well maintained during 
August, allowing for the usual seasonal movements.” The 
“Review” goes on to say: 

Model changeovers reduced automobile assemblies sharply, but, while 
taking place unusually early, the decline itself is a recurring seasonal one. 
Automobile manufacturers completed runs on 1939 models during August 
and some plants were reported to be nearing volume production of 1940 
cars. Steel mills accelerated production gradually, reflecting an active 
and well diversified demand. The operating rate, which averaged 5444% 
of capacity in July and which had reached 60% at the beginning of 
August, moved up to about 63% at the end of the month. Cotton textile 
mills, despite a diminished inflow of new business, were reported to have 
maintained the high rate of activity that characterized July, and electric 
power production expanded to a new high level. On the other hand, a 
15-day shutdown of oil wells by six major petroleum producing States, 
in an effort to support crude oil prices, resulted in a sharp curtailment 
of petroleum production in the latter half of the month. Bituminous coal 
production increased somewhat less than seasonally, and little change was 
indicated in total freight car loadings. 

The general level of production and trade rose somewhat further during 
July, after adjustments are made for seasonal factors. Output of steel 
ingots and of pig iron expanded instead of declining as in most years, 
and bituminous coal mining recovered to the highest level since March, 
prior to the controversy over the renewal of union contracts and attendant 
mine shutdowns. There was a sharp contraction in automobile assemblies 
as the period of model changeovers approached, but retail sales of motor 
cars were reported as only moderately below the June level and about 
50% ahead of July, 1938. Cotton and wool mill activity, as evidenced 
by data on consumption of the fibers, was reduced less than usual in July, 
activity at meat packing plants was well maintained, shoe manufacturing 
increased, and there was a renewed rise in machine tool orders to the 
highest point since April, 1937. Copper output was reduced about sea- 
sonally, but production of tobacco products declined more than usual. 

Less than the usual seasonal decline during July was indicated in sales 
ot chain stores other than grocery, but about the customary reductions 
occurred in department and chain grocery store sales, and somewhat more 
than the usual decrease was shown in mail order house sales. Merchandise 
and miscellaneous freight car loadings were about unchanged from the 
June rate, while shipments of bulk commodities increased more than 
seasonally. 


(Adjusted for seasonal variations, for estimated long term trend, and where necessary 
for price changes) 























July, May, June, July, 
1938 1939 1939 1939 
Industrial Productton— 
EL RES SLE a a ee 48 59 71 79 
iin ith Ualiauitnty wiptncigneiniosadseltinie he toate 42 72 75 74p 
St Leb pcdaenenbedatbnedosoksshs 41 56 62 57 
ERNE ELT CE ETS 54 70 77 88 
EERE IE ELA LION 66 50 77 84p 
TREAT LES NP 85 89 86 89p 
DEE SEE cnctmaniocssratdicoccadeacbedl 88r 91 94D 95p 
OEE ey eee SS SE SEE | 55 58r 60 — 
Cotton consumption.._.....................- 91 94 97 105 
PDS ..  dbdubanncandbalikadiimesé 91 98 113 117p 
a a 102 99 104p 110p 
hh an ib tn csadudcbnanebsmennses 81 88 84 87 
EE NU £14.64 ncdbibhtindcnnssieess 87 92 91 86 
Employment— 
Employment, manufacturing, United States _.. 84 91 93 93p 
Employee hours, manufacturing, United States_ - 65 73 75 76p 
Constr uction— 
Residential building contracts.............__- 37 45 41 43 
Non-residential building & engineering contracts. 43 52 49 50 
Primary Dtstribution— 
Car loadings, merchandise and miscellaneous. - - - 70 77 77 77 
SRE (1 RS 68 66 78 81 
Dict hs) tecbdtehtotinatibenanecentbon 84 91 88 87 
PE Maken dcbiiedindawnsonhbinndcaddanttt 69 77 74 75 
Distribution to Consumer— 
Department store sales, United States__........ 81 84 84p 84p 
Department store sales, 2nd District... eee. 77 78 80p 79p 
NONE IDs bc cdcccccacoccscs Bed 98 118 116 1l5p 
Other chain store sales. ° samen 94 93 94p 100p 
Mail order house sales_............ baie 87 105 102p 99p 
New passenger car registrations r....... ont 50 68 68 72p 
Velocity of Depostis z 
Velocity of demand deposits, outside New York 
City (1919-25 average—100)..............- 61 60 59 58 
Velocity of demand deposits, New York City 
(1919-25 average—100)...................- 40 32 33r 31 
Prices and Wages z 
General price level (1913 average—100)__.._..- 155 152 153p 153p 
Cost of living (1913 average—100) ...........- 149 146 146 147p 
Wage rates (1926 average—100)_-._.....____- 110 111 lllp —_ 





? Preliminary. r Revised. z Not adjusted for trend. 
Third (Philadelphia) District 
The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Review” of Sept. 1, reported that “business activity in 
the Third (Philadelphia) Federal Reserve District con- 
tinues at a moderately high level.” The Bank further 
reported : 
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The volume of orders and deliveries has increased since earlier in the 
summer. Inventories have been reduced further, back-logs of orders for 
future delivery are substantial, and genera! industrial prices are firm. 

Production of manufactured goods has been weli sustained throughout 
the summer period, little change being reported in July, when there is 
usually a decline. The seasonally adjusted index in July reached the highest 
level in nearly two years. Output of bituminous coal in July increased 
somewhat more than usual, and the decline in the production of crude 
oil was smaller than was to be seasonally expected. The output of both 


electric power and anthracite, however, was reduced substantially. Indus- 
trial activity in August has continued well sustained. 
Employment in the 12 principal lines of trade and industry in the 


district was nearly the same in July as in June, and wage disbursements 
declined less than usual. 

Building construction continues active, 
work being done on low-cost residential units in the larger cities. 
value of contracts awarded increased from June to July. 

Sales at retail were well sustained in July, after allowing for the 
customary seasonal decline, and early reports indicate substantial increases 
during August. Wholesale trade sales decreased from June to July, as 
was to be expected, but the outlook for the fall season continues favorable. 


with q substantial volume of 
The 


Fourth (Cleveland) District 


In its Aug. 31 “Monthly Business Review” the Federal 
Reserve Bank of Cleveland reports that “activity in several 
lines of business in this district continued to increase in 
July and the first three weeks of August. This further 
extended the upturn which started in late June and which 
continued with less interruption from seasonal fluctuations 
than is usual.” The Bank further states: 

Of chief importance, in this connection, was the course of steel mill 
operations which, at most local mills, rose to the highest level since the 
fall of 1937. Pronounced gains were evident in centers engaged in prepar- 
ing to supply the auto and auto parts industries with materials. Some 
ingot and semi-finished steel produced was in anticipation of releases at a 
later date, however, and moderate inventory accumulation was indicated. 
Demand for steel from other sources was reported to have held up well 
for this season of the year. . . 

Demand for machine tools continued its upward trend during July, and 
the index of new orders rose to a new peak for the recovery movement. 
A large portion of the demand was from abroad, however, and commitments 
from foreign sources were said to have fallen off in August. Demand from 
domestic sources, on the other hand, was said to have been well main- 
tained. 

The low point of automobile assemblies was passed in the third week 
of August, and local parts producers reported that orders and releases in the 
first half of the month were up considerably. Compared with a year ago, 
large gains were reported, although the earlier date of new model intro- 
ductions was a factor. Tire production and operations of the rubber 
industry have held up very well. . . 

In other consumers’ goods lines activity was well maintained during 
July and August. Employment at Ohio shoe factories rose 8% from June 
to July, and production was at a seasonal peak during the summer 
months. ° 

Both wholesale and retail trade were down seasonally in July, but the 
decline in department store sales was a little less than usual. 


Fifth (Richmond) District 


The Aug. 31 “Monthly Review” of the Federal Reserve 
Bank of Richmond reports that “July is a between-seasons 
month, and trade and industry in many lines tend to decline 
to approximately the year’s low levels, but business in July 
this year continued substantially above July, 1938, and some 
of the seasonal declines were smaller than usual.” The 
following is also from the “Review” : 

Employment in July and early August showed some seasonal drop in 
industry, but held up unusually well in coal] mining and rose in construction 
and tobacco warehouses. Textile mills restricted operations about 7% in 
July to give vacations to employees and to overhaul machinery and take 
inventories. Coai mines, busy bringing depleted reserves back to normal, 
dug 6% more coal than in June. Building permits issued in the Fifth 
District last month were 15% above those issued in the preceding month 
of June, and contract awards, while lower than in June, were higher than 
in any other July since 1930. Tobacco markets which opened in the 

Scuth Carolina belt early in August gave employment to several hundred 
warehouse workers and handlers. ‘ 

Sales by department stores fell 32% in July below June sales, a drop 
of approximately seasonal proportions, and retail] furniture sales declined 
11% in the same period. Automobile sales, which in most years show a 
material decline in July, held up well this year, actually exceeding June 
sales in both Carolinas and probably in West Virginia. At wholesale, 205 
firms in leading lines sold an average of 4% less than in June, but whole- 
sale shoe sales registered a 60% seasonal increase in July. 


Sixth (Atlanta) District 


The following regarding business conditions in the Sixth 
Federal Reserve District is taken from the Aug. 31 
“Monthly Review” of the Federal Reserve Bank of Atlanta: 

In July merchandise distribution through department stores in the Sixth 
District declined less than usual, wholesale trade was only slightly lower, 
and there were notable gains in building permits, in contracts awarded for 
residential construction, and in the rate of pig iron and coal production. 
Textile operations declined and there was a decrease in the total value of 
contract awards because of a decline in ‘“‘all other” contracts. . 

In the year that ended July 31 cotton mills in Georgia, Alabama and 
Tennessee consumed 2,251,373 bales of cotton, a gain of 23.4% over the 
preceding cotton year. Only in the cotton year of 1936-37 was total con- 
sumption in these. States greater. 


Seventh (Chicago) District 


In the Aug. 25 “Business Conditions” issue of the Fed- 
eral Reserve Bank of Chicago it is stated that business in 
the Seventh [Chicago] Federal Reserve District has slowed 
down somewhat in accordance with the usual expectation 
at this season of the year. Two major industries, however, 
steel and construction, have shown increased activity, and 
business generally has continued relatively good in com- 
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The report also had the 





parison with year-earlier levels. 
following to say: 

July declines of 3%% and 6% in aggregate employment and payrolls, 
respectively, were due largely to recessions in the automobile industry. 
The agricultural outlook has improved, in so far as crop production is 
concerned, with major crops making relatively better progress on Aug. 1 
in the Seventh District than in the country as a whole. 

Sustained business from miscellaneous sources enable steel mills in the 
Chicago area to operate at 56% of capacity through late July and early 
August and to raise the rate of 58% in the middle of the latter month, 
although it had declined again to 5644% by the third week of August. 
Automobile production by mid-August had about reached the seasonal low 
point of the year; several producers at that time were assembling 1940 
models in preparation for this year’s earlier showings. New business booked 
during July by malleable casting toundries of the district rose slightly 
above the preceding month’s level, but that of steel casting foundries 
dropped off considerably in the aggregate; output declined sharply. Fol- 
lowing the furniture mart showings in June, incoming orders of district 
furniture manufacturers decreased 30% during July, and activity at paper 
mills in this area likewise receded. Construction contracts awarded in the 
Seventh District during July established a nine-year high for the month, 
totaling 35% in excess of the same 1938 period; residential contracts 
were 43% larger in this comparison. Industrial payrolls in the Seventh 
District, influenced by lower levels in the automotive group, declined by 
6% from June to July, while the volume of employment decreased 34%. 
Both declines were somewhat greater than seasonal. Bituminous coal 
mined in Illinois and Indiana rose during July sharply above the preceding 
month’s levels. 

July department store sales in the Seventh District were about one-third 
or somewhat more than seasonally less than in the preceding month, and 
the margin of gain over a year ago narrowed rather sharply. However, 
some improvement was noted in the year-to-year comparison during the 
first three weeks of August. Retail distribution of shoes by dealers and 
department stores recorded the usual substantial decline during July, as 
did that of furniture. Wholesale distribution in the district followed the 
same seasonally downward trend noted in the retail field. Retail stocks 
remained under last year’s levels, while wholesale inventories increased 
slightly in the aggregate over a year earlier. 


Eighth (St. Louis) District 


In its Aug. 30 “Business Conditions” the Federal Reserve 
Bank of St. Louis states that “general business activity in 
the Eighth District during July and the first half of 
August maintained, and in several important lines bettered, 
the rate of the similar period immediately preceding, which 
earlier period marked the high point of the improvement 
beginning last May.” The survey also stated: 

While a number of manufacturing classifications and retail trade in 
July showed the usual midsummer slump, the extent of the recession was 
much less pronounced than is ordinarily the case, and in certain lines, 
notably iron and steel, lumber and petroleum, contra-seasonal gains were 
recorded. Industrial production as a whole in the area was substantially 
greater in volume than a year ago. 

Output of bituminous coal in fields of this district in July increased 
14.6% over the month before and was 8.5% greater than the tonnage 
lifted in July, 1938. Production of crude oil in June increased 3.3% 
over May, and was 185.6% larger than in June last year. . . 

July production of lumber increased about 4.5% over June, and district 
mills continue to report current orders and shipments in excess of output. 
Consumption of electric power by industrial users in the principal cities 
in July was 2.0% and 12.6% greater, respectively, than a month and a 
year earlier. At mills in this area output of steel ingots advanced to 57% 
of capacity at mid-August, the best rate since the week of March 21, and 
comparing with 36% a year ago. 

The volume of retail trade in the district in July, as gauged by sales 
of department stores in the principal cities, was about one-fifth less than 
in June, but 5.9% greater than in July, 1938; cumulative total for the 
first seven months was 5.5% in excess of the same interval last year... . 

Taken as a whoie, the employment situation underwent little change 
from June to July. Factory employment increased slightly, contrary to 
the usual seasonal experience, while completion of the wheat harvest and 
other seasonal agricultural activities resulted in a moderate decrease in 
the number of workers employed on farms. Employment in the building 
trades and transportation held about steady. 


Ninth (Minneapolis) District 


The volume of business in July in the Ninth (Minneapo- 
lis) Federal Reserve District, measured by seasonally ad- 
justed indexes, resumed the upward swing that began last 
March after having been temporarily halted in June, and 
continued to be well above the volume of a year earlier, it 
is learned from the “Monthly Review” of the Minneapolis 
Federal Reserve Bank issued Aug. 28. The following is 
also taken from the monthly summary: 

Department store sales in July were 2% larger than in July last year 
for the district as a whole. Sales at country stores showed a gain of 3% 
but at city stores were only 2% larger. 

Business failures in July were smaller in both soubet and amount than 
in June. The number, however, was somewhat larger than in July, 1938, 
but the liabilities were only about half as large. 

Iron mining activity as measured by car loadings increased seasonally 
in July to twice the July, 1938, volume, and iron ore shipments from 
upper lake ports were nearly double those of one year earlier. Steel mill 
activity has increased from about 50% of capacity in May to 62% at 
mid-August. As a result, iron ore consumption by furnaces increased 
sharply in June and a further increase was reported in July. Iron ore 
stocks on hand at furnaces and Lake Erie docks on Aug. 1 were about the 
usual size on that date. Copper and gold production declined but silver 
production increased slightly during July. Production of all three of 
these metals, however, was substantially larger than a year ago. 

The volume of production in our district in July, as indicated by 
several unadjusted indicators, declined less than seasonally. Flour pro- 
duction at Minneapolis declined a little but production at other North- 
western mills was higher. Flour and linseed product shipments from 
Minneapolis declined somewhat. The cut of lumber in July declined 
sharply. Compared with July, 1938, all of these indicators were slightly 
smaller. 

The Minnesota employment index rose 2.8 points to 104.7 in June. The 
index has advanced each month since last January, when it was 94.7, 
and is now the highest for any month since November, 1937. 
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Tenth (Kansas City) District 


The following regarding business and agricultural con- 
ditions in the Tenth (Kansas City) Federal Reserve Dis- 
trict is taken from the Aug. 31 “Monthly Review” of the 
Federal Reserve Bank of Kansas City: 

Doliar volume of sales at reporting department stores in the district 
showed much less than the usual seasonal decline during July, following 
a larger than seasonal decrease during the preceding month. Sales in 
July, as in the first six months of the year, were only slightly above a 
year ago, but sales for the first three weeks of August showed an increase 
of 8% over last year. .. . 

Total retail sales in the district both in July and in the first seven 
months of the year were better than 3% above a year ago. ce 

The value of July wholesale sales in the district dropped more than 
3% under a year ago. i. 3 

Abnormally hot, dry weather in July drastically changed prospects for 
corn and seriously damaged many other late crops in non-irrigated sections 
of the district just as it has in nearly all of the last 10 years. Paar 

Wheat marketings increased further during July and were 5% above 
the 10-year average, but fell far short of receipts in July a year ago. .. . 

Marketings of all livestock considerably during July, the 
increase in hog marketings being contrary to the usual seasonal trend... . 

Industrial employment and payrolls in the district increased furthe 
from the middle of June to the middle of July, when employment was 3% 
higher than a year earlier. 


increased 


and payrolls 5% 
Eleventh (Dallas) District 


According to the Dallas Federal Reserve Bank, business 
and industrial activity in the Eleventh District showed 
some improvement in July and the first half of August. 
In its’“Monthly Business Review” of Sept. 1 the Bank also 
had the following to say: 

Department store trade held up better than usual in July and reflected 
some expansion in the subsequent two weeks. In the latter period sales 
were moderately larger than a year earlier, whereas they were at about 
last year’s level in June and July. Wholesale distribution during July 
continued larger than in the corresponding month of 1938, but the margin 
of gain was smaller than in the preceding three months. The value of 
construction contracts awarded increased from June to July, due principally 
to the larger awards for publicly-financed projects, although the volume 
was slightly smaller than in July, 1938. Petroleum production increased 
moderately in July and the first half of August, and was in about the 
same volume as in the corresponding period last year. Following a sub- 
stantial reduction in crude oil prices, oil wells in Texas were shut down 
on Aug. 15 for a period of 15 days, and subsequently wells in five other 
States affected by the shutdown orders produced 68% of the total output 
in the United States. 


Twelfth (San Francisco) District 
The gains in Twelfth (San Francisco) District business 
volumes noted during May have been retained during the 
past three months, it was noted by the San Francisco Fed- 
eral Reserve Bank in its “Business Conditions” of Aug. 22. 
Aggregate industrial output in July was fully as large as 
in May, after allowance for seasonal influences, while fac- 


tory employment was higher than in any month since 
January. The Bank goes on to say, in part: 


New residential construction declined considerably in July following the 
sharp expansion in June. Preliminary data indicate, however, that the 
seasonally adjusted index will rebound in August to a point almost as 
high as in June, and perhaps higher. Movement of freight by rail has 
been unchanged since May and, judging from information available on 
retail trade, consumer purchases of goods have been seasonally well 
maintained. 

Recovery in the lumber industry has been an outstanding feature in the 
Twelfth District business situation in recent months. New lumber orders 
received by district mills in July were higher on a daily average basis than 
in June, marking the fifth successive monthly increase, and further gains 
in the first three weeks of August carried the daily average to the highest 
leve] since 1929. Production of lumber has increased continuously and 
substantially since February of this year, but the expansion in new orders 
has been somewhat larger. As a result unfilled orders have increased 
considerably, and on Aug. 19 were higlier than at any time in more 
than two years. . 

In the furniture and copper industries little net change in output has 
been reported since April or May. Automobile assemblies have also been 
fairly stable since May, after declining sharply earlier in the year, while 
activity in the aircraft industry has increased persistently and is now at 
record levels. District flour mills continued to operate close to post-war 
record levels in July. In the important district food canning industry, in 
which activity is currently at a seasonal peak, the total pack of fruits 
and vegetables will be about as large as in 1938, while the pack of canned 
salmon probably will be considerably smaller than a year ago. 


——_—— ~<o- -— 


Weekly Report of Lumber Movement, Week Ended 
Sept. 2, 1939 


The lumber movement during the week ended Sept. 2, 
1939, in relation to the seasonal weekly averages of prior 
years, according to reports to the National Lumber Manu- 
facturers Association from regional associations covering 
the operations of representative softwood and hardwood 
mills, was as follows: 











Production | Shipments Orders 
Percent of 1929...............___- Sits 62 74 79 
I ec 88 103 118 
 - f 5 SRRenah eeees> 111 121 127 





Compared with the preceding week, production and shipments of the 
week ended Sept. 2, as reported by 10% fewer mills, were, respectively, 
10% less and 1% less. New business was 0.5% greater than in the 
previous week. New business was 17% above production. Ship- 
ments were 17% above output. Reported production for the 35 weeks of 
the year to date was 18% above corresponding weeks of 1938; shipments 
were 16% above the shipments, and new orders were 16% above the 
orders of the 1938 period. For the 35 weeks of 1939 new business was 8% 
above, and shipments 5% above output. 
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During the week ended Sept. 2, 1939, approximately 475 mills produced 
225,060,000 feet of softwoods and hardwoods combined; shipped 262,- 
668,000 feet; booked orders of 262,802,000 feet. Revised figures for the 
preceding week were: Mills, about 530; production, 249,369,000 feet ; 
shipments, 264,160,000 feet; orders, 261,525,000 feet. 

Lumber orders reported for the week ended Sept. 2, 1939, by about 395 
softwood mills totaled 251,857,000 feet, or 16% above the production of 
the same mills. Shipments as reported for the same week were 252,744,000 
feet, or 16% above production. Production was 216,964,000 feet. 

Reports from 97 hardwood mills give new business as 10,945,000 feet, 
or 35% above production. Shipments as reported for the same week were 
9,924,000 feet, or 23% above production. Production was 8,096,000 feet. 

Last week’s production of about 390 identical softwood mills was 
216,531,000 feet, and a year ago it was 212,478,000 feet; shipments were, 
respectively, 252,237,000 feet and 209,767,000 feet, and orders received, 
251,229,000 feet and 184,135,000 feet. In the case of hardwoods, 86 
identical mills reported production last week and a year ago 7,581,000 feet 
and 6,580,000 feet; shipments, 8,395,000 feet and 7,247,000 feet, and 
orders, 9,488,000 feet and 6,820,000 feet. 

ee oe 
Production and Shipments of Lumber During Five 
Weeks Ended Sept. 2, 1939 

We give herewith data on identical mills for five weeks 
ended Sept. 2, 1939, as reported by the National Lumber 
Manufacturers Association on Sept. 11: 

An average of 497 mills reported as follows to the 
Trade Barometer for the five weeks ended Sept. 2, 1939: 


National Lumber 





Production Shipments Orders Received 


(In 1,000 Feet) - _ ae 
1939 1938 1939 1938 1939 ; 1938 
1,164,136) 1,104,98¢11,235,413] 1,082,366| 1,292.480) 1,005,938 

34,320) 25,975 40,031} 33,336] 39,064 29,946 
1,198.456| 1,130,964 1.275.444/1.115 702!1,331,544 

Froduction during the five weeks ended Sept. 2, 1939, as reported by 
these mills, was 6% above that of corresponding weeks of 1938. Softwood 
production in 1989 was 5% above that of the same weeks of 1938 and 
10% below the record of comparable mills during the same period of 1937. 
Hardwood output was 32% above production of the 1938 period. 

Shipments during the five weeks ended Sept. 2, 1939, were 14% above 
those of corresponding weeks of 1938, softwoods showing gain of 14% and 
hardwoods, gain of 20%. 

Orders received during the five weeks ended Sept. 2, 1939, were 29% 
above those of corresponding weeks of 1938. Softwood orders in 1939 were 
28% above those of similar period of 1938 and 19% above the same weeks 
of 1937. Hardwood orders showed gain of 30% as compared with corre- 
sponding weeks of 1938. 

On Sept. 2, 1939, gross stocks as reported by 420 softwood mills were 
3,554,716 M feet, the equivalent of 103 days’ average production (three- 
year average 1936-37-38), as compared with 3,686,379 M feet on Sept. 3, 
1938, the equivalent of 107 days’ average production. 

On Sept. 2, 1939, unfilled orders as reported by 418 softwood mills 
were 782,358 M fect, the equivalent of 23 days’ average production, com- 
pared with 587,421 M feet on Sept. 3, 1938, the equivalent of 17 days’ 
average production. 


Softwoods__ 
Hardwoods. - 


1,035,884 








Snes 
Car-Makers Group Estimates August Sales at 97,200 
Units 
A decrease of 55% in motor vehicle shipments was indi- 
cated for the month of August as compared with July in 
the preliminary estimate of the industry’s operations, con- 
tained in the September, 1989, issue of “Automobile Facts,” 
a publication of the Automobile Manufacturers Association. 
The Association estimated the industry's August volume 
at 97,200 units. On the basis of this estimate the industry’s 
operations in August were 0.3% higher than the corre- 

sponding month last year. 

The Association’s report is summarized as follows: 
August, 1939, 97,200; July, 1939, 218,478; August, 1988, 
96,946. 

—— << 
India Wheat Crop Shows 8% Decline from Year Ago 

Final figures on the wheat crop of India for 1938-39, 
recently compiled in that country, indicate that the acreage 
planted was about 1% less than the preceding fiscal year and 
the yield was about 8% less than a year ago, the Depart- 
ment of Commerce announced on Sept.7. It was also said: 

According to the All-India General Memorandum on Wheat, based on 
returns received from Provinces and States comprising nearly 98% of the 
total wheat acreage of India, a total area of 35,289.000 acres was planted in 
1938-39 as compared with 35,640 000 acres in the preceding season. 

Total estimated yield, which has already been harvested, is pla°ed at 
9,927,000 tons as against 10,764,000 tons last year 

These statistics are based on a report of Barry T. Benson, United States 
Trade Commissioner at Calcutta, and made pub!ic by the Department of 
Commerce. 

a 
Department of Agriculture Reports Wheat and Flour 
Contracts for Export of 12,070,000 Bushels Were 
Made in July and August 

The Department of Agriculture announced Sept. 13 that 
contracts were made during the period from July 1 through 
Aug. 31, 1939 for the export of 12,070,000 bushels of wheat 
under the wheat and flour export programs. This total of 
wheat and flour was handled for export under three phases 
of the general wheat export program. Contracts were made 
for the exportation of wheat under the bid-payment plan 
which was made effective on Aug. 19 1938 loan wheat was 
sold to United States exporters; and contracts were made for 
the exportation of flour under the export indemnity payment 
plan. Further details were announced as follows: 

Under the bid-payment wheat export plan contracts were made from 
Aug. 19 through Aug. 31 for payments on the exportation of 4,101,000 
bushels of wheat. 
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Through Aug. 31, the Federal Surplus Commodities Corp. bought from 
the Commodity Credit Corp. 13,881,000 bushels of 1938 loan wheat to 
which the CCC had taken title. Of this total, 4,638,000 bushels were sold 
by the FSCC through Aug. 31 to United States exporters. 

During the period July 11 through Aug. 31, contracts were made for 
export indemnity payments on the exportation of 724,200 barrels of flour. 
This is the equivalent of 3,331,000 bushels of wheat. These contracts were 
made under a continuation of the flour export program which was in effect 
during the past fiscal year. The program was continued under a new 
authorization which became effective on July 11. 

Export benefit payments on wheat and flour during the July 1-Aug. 31 
period averaged approximately 3344 cents a bushel. This average includes 
not only payments on wheat under the bid-payment plan and the export 
indemnity payments on flour, but also the differential bet ween the price at 
which the FSCC bought the loan wheat from the CCC and the price at whicb 
that wheat was sold to exporters. 


— 


Canada Has Big Wheat Crop—Estimate 440,000,000 
Bushels Can Be Exported 

The 1939 wheat crop of Canada, harvesting of which is 
now practically completed, is estimated by the Dominion 
Bureau of Statistics in Ottawa at 440,000,00C bushels, the 
fourth largest crop on record in that country, according to a 
report issued Sept. 14, by the Office of Foreign Agricultural 
Relations. The report went on to say: 

Last season's crop amounted to only 350,000,000 bushels. Only three 
times in the history of the Canadian wheat industry has the crop exceeded 
this year’s level. More than 450,000,000 bushels were produced in 1923 
and 1927 but the record occurred in 1928 when the crop reached 567,000,000 
bushels. In recent years, 1933-37, the crop has averaged only 248,000,000 
bushels because of drought. 

The Aug. 1 wheat carry-over in Canada was estimated at 95,000,000 
bushels. Adding that carry-over to the new crop gives a total supply of 
544,000,000 bushels for the 1939-40 marketing year, August-July. Deduct- 
ing from that figure the usual consumption of 100,000,000 bushels leaves a 
balance of about 440,000,000 bushels for export during the current season 
or for carry-over into 1940-41. 

The marketable supply of 440,000,000 bushels for 1939—40 is the largest 
since 1932-33. Total exports of wheat including flour last season (1938-39) 
amounted to 167,000,000 bushels compared with the average of 175,000,000 
bushels for the 5-year period ending with 1937-38. The British market 
normally takes about 65% of the wheat exports. 

—_—_—_——— 
Census Report of Cottonseed Oil Production 

On Sept. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for the months of August, 1939 and 


1938: 
COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 


























Received at Mills* Crushed On Hand at Mills 
State Aug. 1to Aug. 31 | Aug. 1 to Aug. 31 Aug. 31 
1939 | 1938 1939 1938 1939 1938 

4,936] 27,175| 5,334) 22,405) 10,524! 16,731 
7,288 6,703 5,309| 17,503 6,135 9,422 
21,837; 38,064) 19,196) 27,921 16,745| 25,437 
| 28,911 17,475| 15,382} 10,197) 14,076) 13,160 

M Sete | 19,559) 21,121 22,944, 29,358 18,431 33,561 
South Carolina... --- 8,111 5,441 4,745 2,728 4,179 4,265 
mQS.......-......| 132,038} 132,431) 69,868) 90,694) 116,674) 223,810 
All other States___.-- 4,404) 12,432 8,47€| 22,689 8,946, 48,079 
United States.____| 227,084) 260,842! 151,254| 223,495! 195,710] 374,465 











* Does not include 119,880 and 337,118 tons on hand Aug. | nor 2,253 and 5,224 
reshipped for 1939 and 1938 respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
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Census Report on Cotton Consumed and on Hand, &c., 
in August 

Under date of Sept. 14, 1939, the Census Bureau issued 
its report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the months of August, 1939 and 1938. 
Cotton consumed amounted to 628,448 bales of lint and 
73,646 bales of linters, compared with 521,405 bales of lint 
and 74,032 bales of linters in July, 1939, and 559,409 bales 
of lint and 71,455 bales of linters in August, 1938. It will 
be seen that there is an increase in August, 1939, when com- 
pared with the previous year, in the total lint and linters 
combined of 71,23C bales, or 11.3%. The following is the 
statement: 
AUGUST REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 

AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 

































































Cotton Consumed Cotton on Hand 
During— Aug. 31— 
Cotton 
Twelve | In Con- In Public | Spindles 
Year Months | suming Storage Active 
Ended |Estabdlish-|& at Com-| During 
Aug. July 31 ments presses August 
(Bales); (Bales) (Bales) (Bales) (Number) 
United States.......... { 1939)}628 ,448/6,860,246| 653,874/11,805,195/22,012,186 
1938] 559,409] 5,747 ,978/1,059,052] 9,825,329|22,157,528 
Cotton-growing States... /}1939/531,632)5,813,404| 494,911|11,777,604/ 16,594,268 
1938]470,431/4,880,644| 856,529) 9,757,925116,786,294 
New England States....{|1939) 77,937] 858,714] 128,538 23,463] 4,791,932 
1938} 73,002) 707,563) 153,944 55,693] 4,757,530 
All other States......... 1939} 18,879] 188,128 30,425 4,128 625,986 
1938] 15,976} 159,771 48,579 11,711 613,704 
Included Above— 
Egyptian cotton........ 1939] 3,764 54,607 21,441 BATHE. ncddis 
1938} 4,710 47,876 23,116 ff eS 
Other foreign cotton ..../|1939] 7,187 68,586 26,524 Smee Ph scscee 
1938] 6,704 83,884 15,916 SO.00G) . ..-cscu 
Amer.-Egyptian cotton..{|1939] 2,128 18,622 6,853 2 eee 
1938 710 6,187 3,876 ee. Seren 
Not Included Above— 
Cacsneccscosamene 1939) 73,646) 846,904] 288,784 0 Ca pe 
1938] 71.455! 715,405' 269,864 CPE eat 
Imports of Foreign Cotton 
(500-Pound Bales) 
August 12 Mos. End. July 31 
Country of Production _————— — 
1939 1938 1939 1938 
GOES... actnvtshiittetnetdbobavenes 4,064 4,095 47,727 43,499 
in é beth hin baited aeamnn 4 9 42 545 744 
Ciicchvansiicdanatbhotkéedageece! § snvacat 4,892 25,620 16,491 
SEGINR.. 0. 0c ope cdbinsetibacéchddcs 5,472) 7,211 21,809 43,598 
Gn SRGn dé ecttiamesieeeaneemeed 3,234 1,990 49,923 48,040 
ER GD. cc nnckénbdasedtensoundsss 715 41 4,156 6,643 
a eee 13,494 18,271 149,780 159,015 





Linters imported during 12 months ended July 31, 1939, amounted to 48,661 


equivalent 500-pound bales. 


Exports of Domestic Cotton—Ezcluding Linters 
(Running Bales—See Note for Linters) 























August 12 Mos. End. July 31 
Country to Which Exported ——_—_— — - 

1939 1938 1939 1938 
United Mingdeth.ccccsccccascécocss 72,426 24,033 401,370) 1,551,843 
RAD. bdncnene «sbndeAwRnoeebekss 32,737 21,833 338 ,023 715,850 
SE « entuweascenssentaasbeensmed 13,071 14,201 275,943 505,379 
GPO oo caw anndctéuénbwcsinnesede 22,077 25,649 321,335 653,945 
GEO cc nndoncasenbdsancetidtiinads 10,867 1,015 165755 1,260 
PE. pcktdwescndsntoegdsacbuash 7,648 4,560 88,260 189,524 
Ge ns 80 dé Oeebobsonddezbcn 18,386 38,339 616,305 746,592 
SOG dda pc cboecéndsddbedscossséans 27,986 52,589 864,278 690,513 
ee Sa Se Pe 400 » dae 85,829 22,786 
Ge cenéennecetoibhnconsenebh 9,347 15,128 229,048 245,955 
ODER caccadecsbsccebsvctnebaccse 3,849 3.496 89,694 274.768 
c, 0 e e e eae 218.792 200,843 3,326.840' 5,598,415 





Note- 


Linters exported, not included above, were 33,017 bales during August in 




















HAND 
Produced Shipped Out 

Item Season On Hand Aug. 1to Aug. 1 to On Hand 

Aug. 1 Aug. 31 Aug. 31 Aug. 31 
Crude oil (Ibs.)_{/1939-40| *73,352,913 45,354,922 49,976,616) *61,999,532 
1938-39 33,833,717 67,779,188 49,436,166 45,904,180 
Refined oi] (Ibs.) {| 1939-40] a558,854,702| b54,665,963 ..--.---| 494,718,208 
1938-39] 487,927,952 53,414,334 . ‘ 410,491,812 
Cake and meal, 1939-40 120,794 68,229 91,938 97 ,085 
Bate .cnaniot 1938-39 214,611 100,451 97 369 217,693 
Gulis (tons)... /|1939-40 78,104 39,568 47,508 70,164 
1938-39 133,152 57,376 55,119 135,410 
Linters, running ‘| 1939-40 484,853 34,193 102,470) 416,576 
ales .....--- 1938-39 457 464 49,292 94,314) 412,442 
Hull fiber, 500-/|1939-10 25,712 414 13,009) 13,117 
Ib bales..... 1938-39 30,534 1,122 707 30,949 

Grabbots, motes‘ 

&e., 500 Ib {)1939-40 31,341 1,410 5,958) 26,793 
bales. .---.--- (11938-39 36,592 2,971 7,559) 32,004 





* Includes 6,399,896 and 4,427,629 pounds held by refining and manufacturing 
establishments and 13,594,470 and 8,835,050 pounds in transit to refiners and con- 
sumers Aug. |, 1939 and Aug. 31, 1939, respectively. 

a Includes 13,267,355 and 13,844,244 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 3,414,470 and 6,359,762 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c. Aug. 1, 1939 and Aug. 31, 1939, respectively. 

b Produced from 58,290,452 pounds of crude oil. 

EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR TWELVE 
MONTHS ENDED JULY 31 

















ltem 1939 1938 
Exports— Oil. crude, pounds ..............--.-- 180,152 2,497 027 
ep Ses DOUNERs o6cn boncdscdescdccanence 4,333,628 4,923,641 
Cake and meal. tons of 2,000 pounds_.......... 15,118 92,358 
Linters, running bales... ............. oecne 213,054 274,625 
Imports—Oil. crude, pounds. ...........-. eee *714,800 42,912 
Oil, refined, pounds... ......-. 10s aennebuseande *58,465,615 64,490,839 
Cake and meal, tons of 2,000 nounds..........- 4,457 5,184 
Linters bales of 500 pounds. .............--...- 48,661 18,130 





* Amounts for August not included above are 1,766,592 pounds refined, ‘entered 
direct for consumption,” 532,000 refined, ‘‘withdrawn from warehouse for con- 
sumption,” and 8,071 re-iueu, 


‘entered direct into warehouse.” 





1939 and 14,740 bales in 1938. 213,054 bales for 12 months ended July 31, in 1939 
and 274,625 bales in 1938. The distribution for August, 1939 follows: United 
Kingdom, 16,327: France, 1,179; Germany, 8,492; Italy, 3,139; Poland and Danzig 
38; Canada, 930; Panama, 10; Japan, 2,743; South Africa, 158, British West Indies, 1" 


WORLD STATISTICS 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1938, as compiled from various sources was 28,221,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31, 1939, was 27,028,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 144,000,000. 


———<g———— 


Petroleum and Its Products—Moffett Defends Oil 
Industry—Capital Backs Oil Conservation Measure 
—Sinclair Expands Crude Purchases Due to War— 
Mr. Ickes Hits Illinois Legislature—Crude Prices 
Advanced in Several Fields—-Texas Railroad Com- 
mission Lifts Crude Allowable—Crude Oil Pro- 
duction Sharply Higher—Crude Inventories Lower 

Answering remarks laid to Secretary of the Interior 

Ickes that the oil industry operated unsatisfactorily during 


the World War, James A. Moffett, Secretary of the National 
Petroleum War Service Commission during the first World 
War, defended the American petroleum industry’s economic 
conduct in a speech delivered before the National Petroleum 
Association convention at Atlantic City on Sept. 14. The 
War Service Commission handled all American oil sold to the 
Allies during the first World War. 

“It would appear,”’ Mr. Moffett said, “that the Secretary 
was misinformed by someone who might have a desire to 
seize the opportunity of the present emergency to take over 
the petroleum industry under Federal control. . . . If 
Mr. Ickes had asked me, I would have told him that crude 
oil did not go to $3 a barrel; the basic supply of crude oil did 
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not exceed $2.25 a barrel at the well and for a considerable 
time the top price was $2. 

“Shipments made abroad,” he continued, ‘‘were a small 
percentage of the total daily consumption. Oil resources 
were not exploited and the industry was not conducted in a 
wasteful manner. Material and drilling costs increased 
considerably. The industry established minimum prices and 
maintained them through the war, general charging prices 
lower than it could properly have charged. It delivered 
kerosene, Diesel oil and other high cost products, when fuel 
oil was not available, at the same price as fuel oil. 

“It placed tank steamers in the danger zone at one-third 
the going market rate. During the winter of 1917, when 
everything was frozen up and it was impossible to move 
coal normally required, the oil industry had to take on this 
additional burden and supply fuel oil.’”” In eonelusion, Mr. 
Moffett, now Chairman of the Board of the Bahrein 
Petroleum Co., said that on the basis of its past war record, 
the oil industry should be left to manage its own affairs 
“100 per cent” in case another war breaks out. 

Meantime, in Washington increased attention on the part 
of the Administration was seen for its bill for cooperative 
Federal-State conservation of petroleum. Regardless of the 
outeome of the present fighting in Europe, it is certain that 
the national defense aspect of the oil problem is going to hog 
the spotlight when hearings on the measure start late this 
Fall. The bill, drawn up at the request of President Roose- 
velt, is pegged to the Authority of the Congress to provide 
for national defense. Under the present European situation, 
it appears as though the Administration was foresighted last 
re A when the measure was introduced by Representative 

ole. 

As the Sinclair Refining Co. removed its order on produc- 
tion in the Alleghany oil field, W. B. Chenault, General 
Manager of the company’s plant in Wellsville, New York, 
said that “war has undoubtedly spurred business to some 
extent.’’ Under the order, which canceled an order issued 
in 1937 providing for specific amounts of crude from each 
well, “purchasing requirements for crude oil, effective im- 
mediately, will be the total production from properties now 
owned or controlled by you, even though this total might be 
over and above an allowable established or contract on your 
peogerees. The order was sent to all producers in the 

ellsville area from which the company purchases oil. 

Sharp criticism of the Illinois Legislature for its failure to 
enact oil conservation laws was voiced by Secretary of the 
Interior Ickes in Washington this week as he characterized 
Illinois as a ‘‘wildeat state as far as oil is concerned.” While 
Governor Horner’s stand on oil conservation has been 
“perfectly splendid,’’ Mr. Ickes said, the Legislature had 
failed to back up the State Executive. Illinois is the only 
major crude oil producing State which does not operate 
under the Connally hot-oil act whereby interstate shipment 
of crude oil or its products is prohibited if it has been pro- 
duced in excess of State allowables. 

As the national crude oil price structure strengthened in 

response to the drastic shutdown just completed, and the 
war situation with its promise of improved foreign demand, 
prices were advanced in several fields. Standard of Louisiana, 
barrel to a new figure of $1.28 for 40 gravity and above. 
The same company also advanced Shreveport crude oil 
prices 10 cents to $1.05 on the same day. 
_ The Sohio Corp. on Sept. 12 lifted the price of crude oil 
in the Salem, Ill., area 10 cents a barrel to 95 cents a barrel. 
On the following day, Standard of Louisiana posted adjust- 
ments in prices of crude oil from the Buckner, Magnolia and 
Village fields. Under the new schedule, which became 
effective immediately, crude of 25 gravity and above was 
posted at 63 cents a barrel with a two-cent differential for 
each higher degree of gravity with a top price of 95 cents for 
40 gravity and above. Effective Sept. 15, the Ben Frankling 
Refining Co. of Ardmore, Okla., advanced the price of 
Healdton and Oscar crude oil 7 cents a barrel to 84 cents a 
barrel for 36 gravity and above crude oil. 

The Texas Railroad Commission, meeting in Austin 
Monday, announced an increase in the allowable erude oil 
production in East Texas of approximately 115,000 barrels 
daily. Under the new allowable, Texas production is set at a 
daily allowable of 1,527,700 barrels until Nov. 1. This 
compares with a United States Bureau of Mines estimate of 
market demand of approximately 1,408,000 barrels for Texas 
during September. The Commission’s action was not un- 
animous, E. O. Thompson not voting. The new allowable 
for the East Texas field is set at not to exceed 490,000 barrels 
daily, with the Saturday-Sunday shutdowns continued. 

There is “no apparent justification” in the action of the 
Texas Railroad Commission in raising production allowables 
in the East Texas field, Secretary of the Interior Ickes said 
at his press conference in Washington Thursday. If the 
other oil-producing States increase their allowable, Mr. 
Ickes pointed out, ‘we will have over-production and that 
means waste.” Mr. Ickes also disclosed that if the special 
meeting of Congress scheduled for Sept. 21 considers general 
legislation, he will press his efforts for the passage of the 
Cole oil bill which provides for increased Federal control of 
the oil industry. 

Postponement of the hearings originally scheduled for 
Sept. 18 before the Temporary National Economie Con- 
ference in Was on was announced in Washington at 
week-end. The postponement was made at the request of 
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A. J. Byles, President of the American Petroleum Institute, 
who said that more time was needed to complete the petro- 
leum industry’s presentation before the TNEC. 

With the States swinging back into normal production 
levels following the drastic shutdown of all production during 
the latter half of August, daily average production of crude 
oil for the week ended Sept. 9 climbed 945,450 barrels to a 
figure of 3,228,650 barrels, according to the mid-week report 
of the American Petroleum Institute. Sharpest gain was 
shown in Texas where daily average production jumped 
458,400 barrels to a total of 1,350,250 barrels. Oklahoma 
showed a gain of 235,500 barrels with a daily average pro- 
duction of 242,000 barrels. An increase of 89,150 barrels for 
Kansas lifted daily average production there to 93,150 
barrels. Louisiana production was up 63,700 barrels to a 
daily figure of 225,050 barrels. California’s gain of 20,700 
barrels set a daily production figure of 621,800. Illinois 
was up 11,250 barrels to a daily allowable of 321,500 barrels. 

Showing the effects of the heavy drains upon inventories 
as result of the crude oil shutdown during the final two 
weeks of August, stocks of domestic and foreign petroleum 
held in the United States showed a decline of 10,339,000 
barrels during the week ended Sept. 2. The United States 
Bureau of Mines report disclosed that holdings of domestic 
erude oil dropped 10,266,000 barrels to play the major role 
in reducing total stocks to 236,463,000 barrels. Inventories 
of foreign crude oil were off only 71,000 barrels from the 
previous week. 

The week’s crude oil price changes follow: 

Sept. 12—The Ben Frankling Refining Co. advanced the price of Heald- 
ton and Oscar crude oil 7 cents a barrel to a top of 84 cents a barrel, ef- 
fective Friday. 

Sept. 12—Standard of Louisiana advanced crude oil prices in the Uni- 
versity field to $1.28 a barrel to top-gravity, against $1.20 previously. 

Sept. 12—Standard of Louisiana advanced Shreveport crude oil prices 
10 cents a barrel to $1.05. 

Sept. 12—Sohio Corp. advanced Salem, Iil., crude oil prices 10 cents a 
barrel to 95 cents. 

Sept. 13—Standard of Louisiana advanced Buckner, Magnolia and 
Village crude oil to a top of 95 cents for 40 gravity and above. 

Sept. 14—Caddo Crude Oil Purchasing Co. increased Lison, North 
Louisiana, crude oil prices, 5 cents a barrel to 82 cents for top-gravity. 

Sept. 15— Lion Oil Refining and Root Petroleum Cos. lifted crude prices 
in Schuler County, (Ark.), 15 cents to 95 cents for top-gravity. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


NG. FO. cesniovenesececsden $2.00 | Eldorado, Ark., 40.........---..- $1.05 
Lima (Ohio Oil Co.)........--.... 1,25] Rusk, Texas, 40 and over_.......-.. 83 
CRITE s FOiswnstsnwedceséowesdeeel 50 LENE CRO ciicncicnrinactioassnese 1.02 
eG ees .95| Michigan crude_..........---....- .78 
Western Kentucky............... 1.20 | Sunburst, Mont...........-..-.. 1.22 


Mid-Cont’t, Okla., 40 and above.83-1.03| Huntington, Calif., 30 and over... 1,22 
Rodessa, Ark., 40 and above_..... 1.25 | Kettleman Hills, 39 and over...--.- 1,24 
Smackover, Ark., 24 and over..... -75 


REFINED PRODUCTS—GASOLINE PRICES MOVE HIGHER IN 
NEW YORK AREA—FUEL OIL PRICES ALSO ADVANCED— 
WAR DEMAND NOT YET FELT IN GASOLINE STOCKS— 
DECLINE OVER LABOR DAY WEEK-END DISAPPOINTING 


Socony-Vacuum Oil Co., Ine., on Sept. 13 posted an 
increase of 4-10-cent a gallon in the dealer tank wagon price 
of Mobilgas in New York City, from 8 cents to 8.4 cents a 
gallon, exclusive of taxes. The retail price was advanced 
to 17 cents from 16.4 cents, taxes included. Both increases, 
which became effective the following day, were extended to 
prices in the metropolitan area surrounding New York City. 

Standard Oil Co. of New Jersey two days earlier had 

increased tank car and tank wagon prices of gasoline through- 
out New Jersey by 7-10-cent a gallon. In Louisiana, Ar- 
kansas and Tennessee, its southern subsidiary, Standard 
Oil Co. of Louisiana, posted an increase of 14-cent a gallon 
in gasoline prices. 
_ These increases, which were met by competing companies 
in the areas affected, were mainly the result of higher tanker 
rates from the Gulf Coast. Prices have risen sharply in 
recent weeks and the steady tone of the gasoline markets, 
which is in distinct contradiction to the statistical weakness 
of the market, is the after effect of the sustained rise in tanker 
rates which has been in evidence recently. 

Other refined petroleum products also moved higher during 
the week. Petroleum Heat & Power announced in New 
York City on Sept. 13 that, effective the following day, it 
would make an increase of 4 cent a gallon in the price of 
No. 1, No. 2 and No. 3 fuel oil in Bronx, Manhattan, Queens 
and Nassau County. The top contract price for the current 
heating season is 634 cents a gallon. - Standard of New 
Jersey early in the week had raised the prices of kerosene and 
No. 1 heating oil 14 cent a gallon at New York, Baltimore, 
Norfolk, Charlestown and Philadelphia. 

There was no evidence of any boom in European demand 
for gasoline during the Sept. 9 week, with the trade regarding 
the drain upon inventories over the Labor Day week-end as 
disappointing. The American Petroleum Institute reported 
that stocks of finished and unfinished gasoline for this 
period were off 950,000 barrels to 72,244,000 barrels. Re- 
finery operations showed only a fractional rise at 81.2% 
of capacity, while daily average runs of crude oil to stills 
were up 5,000 barrels to 3,380,000 barrels. 

Representative price changes follow: 

Sept. 11—Standard of New Jersey advanced kerosene and No. 1 heating 
oil 4-cent a gallon at New York, Baltimore, Norfolk, Charlestown and 


Philadelphia. 
Sept. 11—Standard of New Jersey advanced tank car and tank wagon 


prices of gasoline 7-10-cent a gallon throughout New Jersey. 
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Sept. 11—Standard of Louisiana advanced gasoline prices 14-cent a gallon. 
Sept. 13—Socony-Vacuum advanced dealer tank wagon prices of Mobilgas 
4-10-cent a gallon in the metropolitan New York area to 8.4 cents a gallon, 
and advanced retail prices from 16.4 cents to 17 cents. 
Sept. 13—Petroleum Heat & Power advanced No. 1, No. 2 and No. 3 
heating oil 44-cent a gallon in the metropolitan New York area. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Std.Oil N.J.$.06 }4-.07 Teams... $.07%-.08 |Chicago_..-- $.05 -.05% 
Socony-Vae .06 -.06% OUlL..ssnee .08 4-. ri New Orleans. .0634-.07 
T. Wat.Oll. .08%-.08% Shell East’n .07}4-.08 Gulf ports... -05 
RichOil(Cal) .08 4-.08 % >) 04% 05% 
_ Warner-Q.. .07 4-.08 


Kerosene, 41-43 Water White, sens” — F.O.B. Refinery 
New York— North Texas..._.-- New Orieans.$.05 4. rns 
(Bayonne)...__-- $.04% | Los Angeles__ wae 05 Tulsa 04 ~-.04% 









w Or! $0.90 
$1.00-1.25 Phila. Bunker C.... 1.45 


N. Y. (Bayonne)— California. 24 plusD ss, New OrleansC__-_-.-.- 
Bunker C 1.05| 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago— WEsccsces $.02%-.03 
St Sinan oats $.04 Be BD. contin $.053 | 
Gasoline, Service Station, Tax Included 
= New York.....-_- $.17 a odin ctididiahtrigel $.166 | Buffalo. .........-- $.17 
# Brooklyn__..--.-_-. S IRE... .dcicansenn -1851 Chicago ........... -.175 


s Not including 2% city sales tax 





Daily Average Crude Oil Production for Week Ended 
Sept. 9 Gains 945,450 Barrels 


The American Petroleum Institute estimates that the 
aT average gross crude oil production for the week ended 
ri 9, 1939, was 3,228,650 barrels. This was a gain of 
450 barrels from the output of the previous week, but 
the current week’s figure was below the 3,510,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during September. Daily average pro- 
duction for the four weeks ended Sept. 9, 1939, is estimated 
at 2,420,800 barrels. The daily average output for the 
week ended Sept. 10, 1938, totaled 3,206,900 barrels. 
Further details, as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 9, totaled 1,142,000 barrels, 
a daily average of 163,143 barrels, compared with a daily average of 136,714 
barrels for the week ended Sept. 2 and 168,214 barrels daily for the four 
weeks ended Sept. 9. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Sept. 9, compared with a daily average of 32,857 barrels 
for the week ended Sept. 2 and 24,929 barrels daily for the four weeks 
ended Sept. 9. 

Reports received from refining companies owning 86.0% of the 4,338,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,380,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 72,244,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,250,000 barrels during the week. 
CRUDE RUNS TO STILIS AND PRODUCTION OF GASOLINE, WEEK 

ENDED SEPT. 9, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 























Datly Refining Crude Runs Gasoline 
Capactly to Stilis Productton 
District at Refineries 
Potential ; Percent Daily Percent |inc. Natural 

Rate Reporting| Average | Operated Blended 

es Battecice enncesenccce 615 100.0 580 94.3 1,658 

Appalachian...........-.-.. 149 85.9 113 88.3 409 

Indiana, Liinois, Kentucky - 574 89.5 492 95.7 2,010 

Oklahoma, » Missouri 419 81.6 249 72.8 2895 

Inland Texas...-......--.- 316 50.3 95 59.7 476 

GERNG Gs be tenccemnoons 1,055 90.0 786 82.7 2,548 

EGET TRE 164 97.6 145 90.6 338 

North Louisiana & Arkansas 100 55.0 42 76.4 93 

Rocky Mountain.........- 118 54.2 40 62.5 190 

Cons apcsccceasaven 828 90.0 488 65.5 1,283 

ets... .nsaccséancness 86.0 3,030 81,2 9,900 

Estimated unreported.....- 350 1,350 
*Estimated total U. 8.: 

Gens. 9, BOB cc cacasapae 4,338 3,380 11,250 

esd. 9, GED consdadcece 4,338 3,375 11,368 

*U.8.B. of M. Sept. 9, 1938 x3 ,233 y11,039 




















* Estimated Bureau of Mines’ basis. x September, 1938 daily average. y This 
is a week's production based on the U. 8. Bureau of Mines September, 1938 daily 
average. z 12% reporting capacity did not report gasoline production. 

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED SEPT. 9, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 






































Stocks of Finished &| Stocks of Gas Ol | Stocks of Residual 8,100,000 net tons, an increase of 405,000 tons, or 5. 2%, 
a Unfintshed Gasoline} and Distillates Fuel Ot over the preceding week. Production in the corresponding 
—_ Total At Terms. At Terms. Week of 1938 amounted to 6,934,000 tons. 
Total | Finished| At jin Transit} At  |in Transit The United States Bureau of Mines reported that pro- 
Pintaned | ag |e oi ines] ineries| and im, duction of Pennsylvania anthracite for the week ended 
" Sept. 2 is estimated at 917,000 tons, a gain of 72,000 tons 
Appeleeniinasos. 18.805 | 20.25 | 305 | 525) 5986] 4°88 (8.5%) from output in the week of Aug. 26. In comparison 
Ind., Iil., Ky...--| 10,372 | 11,064] 4,027 806 | 2,811 “60 with the corresponding week of 1938 (Sept. 3) however, there 
St rears ye 4 ° | i ---- was a reduction of 31,000 tons. 
Texas Gulf.......-| 6.792] 8283 | 5,459 “346 | 7,284 “313. «=6ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
Louisiana Guif----| 1,602 | 2,054 1,000 22 1,927 339 COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
No. La. & Arkansas odes Th ft Net T 
Rocky Mountain..| 1,003 | 1,076 119 Pm 537 ioe in Sas Se wea 
Californis......... 12'540 | 13,750 | 8,181 1,766 | 61,139 | 23,003 Fis ti 7 URE T I S : 
n 7 2 éearto e 
peor. c--| aap | aes] ae | ome] eae] ae pee 
om " ° ence ¢ em Sept. * ° 
ee ee 1939 ¢ | 1939 d| 1938 | 1939 1938 1929 
*Pst. total U. 8.: 
Sept. 9, 1939_...| 66,010 72,244 | «28,531 9,605 | x87,853 27,803 Bituminous Coal a— 
Sept. 2, 1939_...| 66.976 | 73,194 | «28,375 | 9,853 | «87,967 | 28.055 Total, including mine fuel_....- 8,100] 7,695) 6,934|227,118/205,632|345,647 
Daily Srerase- - -- sendeeceu 1,350) 1,283) 1,156) 1,099 992} 1,667 
J. 8. B. of Mines Crude Petroleum 
a Sept.9,1938...| 64,168 | 70,399 | 29,477 118,714 Coal equivalent of weekly output! 3,657! 2,708! 5,365!186,926!186,425! 153,267 
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DAILY AVERAGE CRUDE OIL PRODUCTION 





































































































(Figures in Barrels) 
a 
B.of M. State Four 
Calcu- Allow- Week Change Weeks Week 
lated ables Ended from Ended Ended 
Require- | Sept.1 | Sept.9, |Previous| Sept.9, | Sept. 10, 
ments 1939 Week 1939 1938 
(Sept.) 
Oklahoma. .-.-......_.- 429,300} 384,950] 242,000)z235,500] 211,700) 447,500 
Pn otcadctibaad 166,300} 147,705) 93,150) 289,150) 89,700) 154,300 
Panhandle Texas... 43,400} x1,300 31,000} 61,300 
eres Teese. ........ 84,800] 224,700 45,750 69,550 
West Central Texas... 32,950} 211,150 17,750 27,650 
a a i 350 
50 
Southwest Texas... _- 230,950| 278;500| 118,600] 207,950 
Coastal Texas_....... 232,650] 268,550} 129,550} 198,650 
Total Texas........ 1,408,300] b 1455000) 1,350,250/z458,400| 694,600/1,210,650 
North Louisiana___.__ 61,450) 222,500} 48,250) 80,350 
Coastal Louisiana - . -. 163,600} 241,150} 115,150] 190,750 
Total Louisiana....| 255,700} 235,475) 225,050) 263,700} 163,400] 271,100 
Arkansas............ 50,700} 64,838 ,500} 221,400} 43,400}; 58,350 
BE ebtinends stamens 248,700 321,500} 211,250} 308,800/| 173,900 
Eastern (not incl. Ill.)_| 101,300 92,700} x7,400 96,950 
i eicnnwsawn.oa 55,000 66,500} 2,650} 66,050) 51,100 
., eee 70,700 60.200) 21,850 63,850 53,350 
Montana. ........... 16,300 16,450 z50 16,250 12,600 
CONG & sca cckocta 3,700 3,600 x300 3,900 3,500 
New Mexico. -........ 108,700} 100,000 82,950) 248,500 46,850} 105,950 
Total east of Calif. _|2,914,700 2,606 ,850| 2924 ,750)1,805,450/2,542,300 
Pbsnadbbec 596,000} c598,300} 621,800) 220,700} 615,350) 664,600 
Total United States _|3,510,700 3,228 ,650|z945,450/2,420,800/3,206,900 












x Minus. z Plus. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of Sep- 
tember. As requirements may be supplied either from stocks, or from new produc- 
tion, contemplated withdrawals from crude oil inventories must be deducted from 
. a estimated requirements to determine the amount of new crude to be 
produced. 

b Pending results of adjustment hearing Sept. 11. 

c{Recommendation of Central Committee of California Oil Producers. 


Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 
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Production of Natural Gasoline for Month of July 


The daily average production of natural gasoline decreased 
in July, 1939, according to a report prepared by the Bureau 
of Mines for Harold L. Ickes, Secretary of the Interior. 
The daily average in July was 5, 656,000 gallons, compared 
with 5,733,000 gallons in June. The most outstanding 
decreases in July were in Oklahoma City and Kettleman 
Hills, and the largest increase in east Texas. 

Stocks continued to increase, and the total on hand at 
the end of the month was 299,166,000 gallons (7,123,000 
barrels), compared with 283,458,000 gallons on June 30. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 
































































































Productton Stocks 
July 31, 1939 | June 30, 1939 
Jan. to} Jan. to Alt At 
July, | June July, July, Al Plants Al Plants 
1939 1939 1939 1938 | Refin~ | & Ter- | Refin- | & Ter- 
eries | minals| erties | minais 
dipae awhe bond next Pee ----| 6,636 aiid 
3,692) 3,664) 39,657] 39,202 840} 6,076 840) 7,318 
1,060} 1,039) 7,992; 7,021] 3,948 589] 5,040 582 
37,349] 37,946/262,9461276,151| 3,864) 52,291] 3,570) 49,359 
4,078] 4,272) 33,457) 30,783 84] 2,924 84) 3,084 
61,615] 58,422)399,236|374,094| 3,570)110,681| 4,578] 97,068 
7,764| 7,572) 49,951] 50,257 on ee 42; 1,118 
2,149} 2,025) 15,017] 12,865 378 196 252 263 
7,930| 7,897) 52,236] 43,953] 4,158] 2,291] 3,192} 1,926 
49,713) 49,153/358 ,558/385,606| 93,156) 3,862] 95,298) 3,208 
175,350) 171,990]1219050] 1219932) 119,238)179,928)119,532}163,926 
5,656] 5,733) 5,750) 5,754 agi ida onsits one, 
Total (thousands 
of barrels)....| 4,175] 4,095) 29,025] 29,046] 2,839} 4,284] 2,846] 3,903 
Daily avge. 135 136 13 137 asia — nr ae 








Weekly Coal Production Statistics 
The Bituminous Coal Division of the United States 
Department of the Interior in its current weekly coal report 
stated that production of soft coal continued to increase in 
the week ended Sept. 2. The total output is estimated at 




















* Estimated Bureau of Mines’ basis. x For comparability with last year these 
figures must be increased by stocks “At Terminals, &c."’ in California District. 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
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equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. c Subject to revision. d Revised. e Sum of 35 full weeks ended 
Sept. 2, 1939, and corresponding 35 weeks of 1938 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 








Calendar Year to Date 


Week Ended 


| Sept. 2) Aug. 26 | Set. 3 

| 1939 | 1939 1938 
"te ; | | 
Penna. Anthracite | | 


Total, including col-| | | : | | 
liery fuel a |917,000| 845,000) 948,000) 33,472,000) 30,402,000) 46,279,000 


Daily average '152,.800| 140,800/158,000) 162,900) 147,900) 225,200 
Commercial produc’ nb|871,000 803,000) 901 ,000/ 31,799,000) 28,882 ,000| 42,947 ,000 


| 
599,000) 4,627,600 


1939 | 1938¢ 


] 
| 1929 ¢ 
i 


Beehive Coke | | 
United States total._.| 9,700) 9,400) 10,800) 406,400 
Daily average | 1.617! 1,567! 1,800) 1,944 2,866 22,142 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 


of working days in the three years 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 


























Week Ended 
State —--—— ——- ———| Aug. 
Aug. 26|Aug. 19| Aug. 27|Aug.28|Aug. 24) Anoge 

1939 p| 1939 p| 1938 1937 1929 | 1923 e 

SEE vb citcudatzencdceosbeds 2 2 3 3 s s 
BE ids ctdhvawaasenbedos 231 233 188 251 321 397 
Arkansas and Oklahoma. ..--.--- 53 55 60 79 86 81 
Ce. . 6 eon atawbdubocsoes 99 88 75 104 138 173 

Georgia and North Carolina... -- 1 ° . . s 
Re 717 642 660 825] 1,037] 1,363 
REN OR RP: 238 233 220 253 325 440 
aie it es ani 55 52 47 60 67 100 
Kansas and Missouri........--- 98 94 140 116 111 145 
Kentucky—Eastern. ......----- 777 761 685 724 938 765 
GER ae AE 135 116 129 159 264 217 
ARE EE EA 25 24 25 29 44 44 
acai hacen siblil 12 6 2 6 17 21 
SR ee ht a 44 47 46 46 66 50 
Dt és akieniadasoses 20 21 21 28 48 49 
North and South Dakota_.-....-. 20 20 22 16 sl4 820 
RES a eae ae 376 378 348 402 486 871 
Pennsylvania bituminous. . ----- 1,806] 1,696} 1,393) 2,012] 2,765) 3,734 
PE ned ddiced 6ucsebbaed 102 103 85 114 101 118 
CR a a hi 18 18 19 19 24 24 
DP iidanhésabeveatdsmontiees 41 45 56 65 78 83 
. “ts as aes 286 294 285 263 238 248 
I oi inn kinins a witty ae 27 28 32 31 40 47 
West Virginia—Southern a__.... 1,882 1,865 1,488} 1,839) 2,115] 1,515 
tien cdkadutsimownéae 528 505 409 475 712 875 
_,. eevee peracegmepy: 102 87 97 98 114 154 
Other Western States c__......- ° ° . 1 85 s4 
Total bituminous coal......-.- 7,695) 7,413] 6,535) 8,018] 10,154) 11,538 
Pennsylvania anthracite d--.-.... 845 773 687 817] 1,487| 1,926 
Tee OP GOR. cntkiemanens 8,540' 8,186' 7,222! 8,835! 11,641' 13,464 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with “other Western States." * Less than 1,000 tons. 


EH 
Crude Petroleum and Petroleum Products, 
July, 1939 
The current monthly petroleum report of the United 


States Bureau of Mines showed that the production of crude 
oil increased in July, following the decline in June, and 
the daily average of 3,578,600 barrels was just above May 
and 91,700 barrels more than in June. The Bureau further 


reported : 

The principal changes in the State production averages were sizable 
gains in Texas and Illinois, and a moderate loss in Oklahoma. California, 
Louisiana, Kansas and New Mexico showed little change in daily average 
output. Texas’s average increased about 65,000 barrels to 1,377,400 barrels 
for July. This increase was quite generally distributed, with the largest 
gains in the Gulf coast and west Texas. Illinois continued to occupy the 
principal spotlight, its average rising from 236,100 barrels in June to a 
new peak of 281,800 barrels in July. Oil wells completed in Dlinois in 
July totaled 286, averaging 400 barrels initial. Arkansas’s average in- 
creased due to developments in the Magnolia field. 

The gain in output and a decline in crude runs to stills were partially 
offset by lower imports and much higher exports; nevertheless, the reduc- 
tion in refinable crude stocks in July (about 2,750,000 barrels) was con- 
siderably Jess than in June. 

Refined Products 


The yield of gasoline in July was 44.5%, the same as in June. The 
most important change in yields was a decline of 1% for gas oil and 
distillate fuel oils. 

The domestic demand for motor fuel 
6% above July, 1938; but, considering the distinctly more favorable 
weather this year, this increase was disappointing. Exports of motor fuel 
were also below expectations, being only 3,585,000 barrels, compared with 
4,277,000 barrels in July, 1938. The withdrawal from finished inventories 
was far less than normal, only about 2,500,000 barrels being taken out. 
Furthermore, stocks of both natural gasoline and unfinished gasoline con- 
tinved to increase. 

The demands for the light fuel oils, kerosene and distillate, were about 
the same this July as last, but domestic deliveries of heavy fuel oil were 
13% higher. ; 

According to the Bureau of Labor Statistics, the price index for 
petroleum products in July, 1939, was 52.2, compared with 52.5 in June 
and 56.8 in July, 1938. 

The crude oil capacity represented by the data in this report was 
4,110,000 barrels, hence the operating ratio was 84%, compared with 85% 
in June and 79% in July, 1938. 


in July, 50,508,000 barrels, was 
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SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 








Jan.to | Jan.to 
July, | June, July, | July, | July, 
1939 | 1939 1938 | 1939 | 1938 
ee a ee —EEE | ieee 
i 
| 


} 


| 


New Supply 
| } 
102,898! 734,328) 705,744 


Domestie production: | 
110,937} 104,607 


























; got py mie ae 3,579 3,487 3,319 3,464 3,329 
Natural gasoline | 4172) 4.095] 4.127| 29.02£| 29.046 
Benzol_a___- waked 191| 174 114) 1,204 886 
Total production | 115,303) 108,876! 107,139) 764,557| 735,676 
Daily average si cs 3,629 3,456 3,606 3,470 
Imports b: | 
Crude petroleum: | 
Receipts in bond___________-- | 395 | 468 273} 2,694) 1,765 
Receipts for domestic use - - | 2,538 | 3,196 2,292 | 15,860} 13,447 
Refined products: | | 
Receipts in bond.........----| 2,029] 1,859) ae 31.598 a a3 
Re Receipts for domestic use ‘ 605) Her eo oon ane ree. = 
Total new supply, all oils | 120,874) 115,149) 111,907) 798,564 6,077 
Daily average ‘adie 3,899) 3,838) 3,610) 3,767 3,614 
| — ———__ —_ | —— —— —__—— a 
Increase in stocks, all oils ot 2,271) 2,425} 463) 4,360] 19,984 
Demand— wash eal er Pays yee 
PE RO 118,603) 117,574) 111,444) 794,204) 746,093 
Daily average________-_- ale 3,826) 3,919 3,592 3,746 3,519 
Exports b: 
Crude petroleum _ 4 7,304 5.831 7,250| 42,253) 47,427 
Refined products_. ___.| 9,622} 410,834) 10,054] 68,505| 67,297 
Domestic demand: | 
Motor fuel _...| 50,508} 49,812) 47,474) 308,726) 292,228 
Kerosene..........-.....-.-.--| 3,710] 3,570) 3,752) 33,772) 30,506 
Gas oil and distillate fuels : 8,012 7,198} 7,918! 74,357! 63,233 
Residual fuel oils. __ - ‘a etr 23,218| d24,747| d20,493;) 179,986) 162,469 
art oui — 1,902 a oa ae 
We, 2202 re y 70 \ 
Coke pWbobes amacudtel 454 578 44 3,794 3,012 
Asphalt Ln ek iil 3,049 2,834 2.79% 13,600; 12,735 
Road oil . siete eel 1,5RE} 1,210 1,469 4,338 3,994 
Still gas E Goa as : 5,920 5,768 5,730; 37,958; 35,998 
Miscellaneous - Ses otras shia wl 18z 206 177 1,292 1,049 
Losses ‘ Si _ 2,996 3,015 1,964 12,056 13,757 
Total domestic demand 101,677|4100,908| 94,140) 683,446) 631,369 
Daily average 3,280 3,364 3,03% 3,224 2,978 
Stocks 
Crude petroleum: 
Refinable in United States 270,570| 273,314| 288,664) 270,570) 288,664 
Heavy in Californi 14,37: 14,207 17,646 14,372 17,646 
Newual oiadine...... stne nse 7,123 6,746) 7,614 7,123 7,614 
Refined products___._._..__-- 266,762) 262,28¢| 270,046) 266,762) 270,046 
| a oe 558,830) 556,559) 583,970) 558,830) 583,970 
146 142 16z 149 161 




















Days’ supply 


a From Coa! Economics Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 























merce. c Decrease. d Revised. 
PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 
July, 1939 Jan.to July 
—_—___—_ ————_| June, July, | —-————-——— 
Datly 1939 1938 

Total | Averag 1939 1938 
Arkansas—Rodessa _ ___ ____- 100 3.2 108 210 916 1,563 
| ee 1,781 57.5| 1,656) 1,470) 10,729 8,425 
Total Arkansas. _._____. 1,881 60.7 1,764 1,680 11,646 9,988 
California—Kettleman pr ills. _- 1,622 52.4 1,576; 2,054; 11,613) 16,071 
ON 1,400 45.1 1,372 1,802 10,146 12,245 
Wilmington _-_.___-. 2,57: 83.1 2,415} 2,938 17,989 19,817 
Rest of State _-__- 13,205| 426.0) 12,858) 13,695) 90,728!) 100,582 
Total California 18,803; 606.6) 18,221) 20,494) 130,474) 148,715 
Colorado. ___-_- ; j 126 4.1 12% 10! 779 852 
Illinois _ Fivene Sao 8,737 281.8) 7,083 1 642 42,452 9,498 
Indiana Kime btabmath ot 11é 3.7 90} 87 517 531 
Kansas 5,488 177.0| 5,218) 4,869 35,956 35,191 
Kentucky Se ey aN, 503 16.% 503 506 3,256 3,158 
Louisiana—Gulf coast - __ _- 6,193 199.8 5,877 5,694) 40,822 37,843 
Rodessa a qe 804 25.9 780 1,111 5,784 8,505 
Rest of State ; 1,382 44.7 1,378 1,390 9,671 8,416 
Tota! Louisiana 8,382; 270.4) 8,032 8,19 56,277 54,764 
Michigan ue 2,063 66.6 1,962 1,632 12,688 11,240 
Montana Mbawetccsnde 513 16.7 50L 40; 3.279 2,849 
New Mexico... -.--.-. Per» 3,363 108.2 3.204; 2,927 22,110) 20.667 
PT MOR on dca deme al a 416 13.4 43: 404 2,879 3,006 
REE NSE eset 269 8.7 272; 266) 1,846) 1,914 
Oklahoma—Oklahoma City __. 3,339 107.7 332i 3,280} 23,410) 25,178 
Seminole. - _- = ay i nig 3,582 115.2 3,834| 3,258) 26,227; 24,520 
Rest of State - = 7.039} 227.1 7,082 7,403) 49,437 55,379 
Total Oklahoma ....| 13,960; 450.3) 14,241) 13,941 99,074| 105,077 
Pennsyivania______- naa 1,400 45.2 1,432 1,385 9,824 10,516 
Texas—Gulf coast =a. 10,795; 348: 9,849! 10.270} 72,403) 65,009 
West Texas. _. pantech teins 7,341; 236.8| 6,361 6,522 46,335 40,979 
East Texas_. 12,413} 400.4) 11,712) 13,530) 86,25 90,360 
Panhandle ota aaied aie 2,107 68.0; 1,964) 2,166 14,226 13,762 
Rodessa _ . dud intatinines time ott 838 27.0) 831 893 6,101 6,678 
OS eee 9,206; 297.0) 8,664 8,934 61,990 58,112 
y: , vie 42,700| 1,337.4) 39,381) 42,315) 287,310) 274,900 
West Virginia ic asa . 288 9.3} 305 304 2,078 2,190 
Wyoming—Salt Creek_______. 490 15.8) 42! 461 3,226) 3,311 
at fe eee 1,430} 46.1) 1,398) 1,266 8,612| 7,339 
Total Wyoming __ cand 1,920) 61.6; 1,823 1,730 11,838 10,650 
GUNBR 6 oy ss cide is 6 0.2 7| f 42| 38 

} ; ————_|-—- — | ———— —_——- i —— 
1110,937! 3.78.6! 104,607!102.898| 734,328! 705,744 





Total T’nited States 





a includes Missouri, Tennessee, and U tah 


—— 


Buying of Major Non-Ferrous Metals Moderates as 
Prices Tend to Steady 

“Metal and Mineral Markets” in its issue of Sept. 14 re- 
ported that though the volume of business in non-ferrous 
metals again was large, buying moderated in the last few 
days of the week on news that Great Britain had taken 
action to fix values at a comparatively low levels and on 
indications that Washington was strongly opposed to a 
sharp upward movement in prices here. Consumers feared 
a repetition of what happened in the World War, but, in 
many instances, producers of copper, lead, and zine pointed 
out that the situation now is not at all comparable with 
the 1914-18 period. The publication further stated: 


Copper 
Domestic sales of copper for the week amounted to 28,285 tons, against 
115,797 tons in the preceding week. Though some business was booked 
during the week at 12%c., Valley basis, the market was not quotable 
above 12ce. Leading producers parceled out metals daily to cover “‘legit- 
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imate” needs of fabricators at the lower level and were not disposed to 
move the price under present circumstances. Sales of copper to the 
domestic trade for the month to date totaled 141,486 tons. 

At a press conference in Washington on Sept. 12, President Roosevelt 
went on record with a statement to the effect that plenty of copper 
could be produced at 12%c. a pound at a fair profit and the Govern- 
ment wanted no repetition of the World War situation, when copper sold 
at about 28c. He spoke of the general commodity situation, but again 
sirgled out copper when he touched on non-ferrous metals. The trade 
was not surprised at this action. 

The move in Great Britain to fix prices on Empire copper at com- 
paratively low levels astonished most operators here. The Cartel vir- 
tually ceased to function and the foreign market was unsettled at all 
times. Sale of prompt metal here for export commanded a premium. 
Generally speaking, producers here were willing to take on regular export 
business on an f.a.s. basis, settling in dollars. 

The British Control Board established the price of elecrolyti¢ for 
United Kingdom needs at £51 per long ton. This price, fixed for the 
present, is the equivalent of about 9.20c., c.i.f. 

Lead 

Unusually heavy buying of lead continued during the iast week, as 
consumers bought a total of 24,227 tons, against 28,984 tons in the 
previous week. Sales for the calendar week ended Sept. 9 were reported 
to be over 42,000 tons, the largest on record. The trade believes con- 
sumers consider the present price level of lead attractive, and that with 
increased orders on their books they are anxious to acquire extra sup- 
plies of the metal. Producers have assured consumers that ample stocks 
of refined lead exist, and there is no likelihood of a shortage in this 
country. 

Quotations closed firm at 5.50c., New York, which was also the con- 
tract settling basis of the American Smelting & Refining Company, and 
5.85c., St. Louis. 

British Metal Control has for the present established the price of Em- 
pire lead at £17 per long ton ex ship and foreign lead ex warehouse in 
the United Kingdom at £17 5&6. 

Zine 

Demand for zine was brisk most of the week, and the price, after be- 
coming firmly established at 6c., St. Louis, on Sept. 7, moved up to 6c. 
late on Sept. 11. Business booked on the last-named date was about 
evenly divided between the 6c. and 6%c. levels. Consumers were eager 
for the first-quarter 1940 metal. Sales by the Prime Western division 
for the calendar week ended Sept. 9 amounted to 24,473 tons, the bulk 
of which called for November forward shipment. The market closed 
firm at 6%c., St. Louis. Concentrate advanced to the basis of $40 
per ton, Joplin, Mo. : 

British Metal Control has, until further notice, set the price of or- 
dinary zinc for consumption in the United Kingdom at £17 5s. per long 
ton ex ship on Empire metal and £15 per ton ex ship on non-Empire 
metal, duty for buyer’s account, 

Tin 

Domestic business in tin last week involved some transactions in a dis- 
rupted market at prices that increased daily. Offerings of metal for the 
nearby position were few. Prices were wholly nominal all week. Tin- 
plate production has suddenly increased to about 70% of capacity. 

The International Tin Committee announced on Sept. 12 that the pro- 
duction quota for the third quarter has been increased from 60%, 
established a week ago, to 80%. The production rate for the last quar- 
ter, however, remains unchanged at 60%. 

Correction—Standard tin, London, Sept. 6th, 
months, £227%. 

Chinese tin, 99%, was nominally as follows: Sept. 7th, 61.250c.; 8th, 


spot £229%; three 














62.600c.; 9th, 63.500c.; llth, 64.000c.; 12th, 67.875c.; 13th, 72.375c. 
DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.,Ezrp., Refy.| New York | New York| St. Louis | St. Louts 
Sept. J....- 11.775 11.800 62.500 5.50 5.35 6.00 
Sept. 8... 11.775 11.800 64.750 5.50 5.35 6.00 
Sept. 9... 11.775 11.800 66.000 5.50 5.35 6.00 
Sept. 11.__- 11.775 11.900 70.000 5.50 5.35 6.00 + 6.25 
Sept. 12_.-_- 11.775 11.925 70.000 5.50 5.35 6.25 
Sept. 13___- 11.775 11.875 74.500 5.50 5.35 6.25 
Average._.__._' 11.775 11.850 67.958 5.50 5.35 6.104 























Average prices for calendar week ended Sept. 9 are: Domestic copper f.o.b, 
refinery, 11.575¢.; export copper, 11.588c.; Straits tin, 62.650c.; New York lead, 
5.425c.; St. Louis lead, 5.275c.; St. Louis zinc, 5.920c.; and silver, 36.313¢. 

The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
OO ee ee wae Eh. RA aes. All prices are in cents 
per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries: tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Fxport quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price— 
Hamburg, Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. 
per pound above f.o.b. refinery quotation. 


Daily London Prices 












































Copper, Std. |Copper Tin, Std. Lead Zine 

a | Electro —-- 

Spot | 3M | (Bid) | Spot 3M Spot 3M Spot 3M 
a Fore Nojt quotied 229%4| 229%4| Not iquoted| Not |quoted 
iggy 5 RE. Nojt quotied 229%4| 229%| Not jquoted| Not |quoted 
"Ss | eee Nojt quotied 229% | 229%| Not jquoted| Not |quoted 
Sept. 12_.-.... Nojt quotied 229%} 229%%| Not iquoted| Not |quoted 
fy ae No’t quot'ed Not ‘quoted! Not ‘quoted! Not ‘quoted 
Correction: Standard tin, London, Sept. 8, spot, £229%; three months, £227. 


Prices for ead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange: prices for copper and tin are the official closing buyers 
prices. All are in pounds sterling per long ton (2,240 Ib.). 

a 


August Anthracite oe Reach 3,146,744 Net 
ons 

Shipments of anthracite for the month of August, 1939, 
as reported to the Anthracite Institute, Amounted to 
3,146,744 net tons. This is an increase, as compared with 
shipments during the preeeding month of July, of 535,445 
net tons, or 20.50%, and when compared with August, 1938, 
shows an increase of 810,246 net tons, or 34.68%. 
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Shipments by originating carriers (in net tons) are as 
follows: 
ugust, July, August, July, 
1939 1939 1938 1938 
Reading Company..___.__.....____-__- 696,351} 578,235) 550,240 892 
Rea Winey ea 611,672] 479,510) 474,841] 611,476 
Central RR. of New Jersey_____________-_ 241,796} 249,809} 151,702) 167,556 
Delaware Lackawanna & Western RR____| 411,984] 318,714] 294,791] 300,130 
Delaware & Hudson RR. Corp__________- 411,279} 228,940) 206,948} 205,716 
ee RP COS 308,337) 334,868} 229,787] 262,490 
ARONA er Be a A eric > o> 278,999] 240,516] 248,789} 250,613 
New York Ontario & Western Ry_______- 34,270 44,353 99,860 90,030 
Lehigh & New England RR_____________ 152,056} 136,354) 79,540} 88,861 
casita ait Meal alee Bea ee 3,146 ,744/2,611,299'2,336,498'2,360,764 














United States Steel Corp. Shipments 43.9%][Higher 
Than Last Year 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
August, 1939, amounted to 803,822 tons. 

The August shipments compare with 676,309 tons in the 
preceding month, an increase of 127,513 tons, and with 
558,634 tons in the corresponding month in 1988 (August), 
an increase of 245,188 tons, or 43.9%. 

For the year 1939 to date, shipments were 5,873,397 tons, 
compared with 4,010,558 tons in the comparable period of 
1938, an increase of 1,862,839 tons, or 46.4%. 

In the table below we list the figures by months since 
January, 1935: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 





Year 1939 





























Month Year 1935 | Year 1936 | Year 1937 | Year 1938 
PREG 5 b.nd'a ctitsewtid 534,055 721,414 | 1,149,918 518,322 789,305 
INIT: inctupstitiiaiaats 682,137 676,315 | 1,133,724 474,723 677,994 
Ne » do > ses hain 0. 783,552 | 1,414,399 572,199 767,910 
Mtiné ouadcosadebne 591,728 979,907 | 1,343,644 501,972 701,459 
TE Ea et 598,915 ,097 | 1,304,039 465,081 723,165 
BND so nin'e cissehaakabl 578,108 886,065 | 1,268,550 478,057 733.433 
BS EPR ase: 7,794 950,851 | 1,186,752 441,570 676,309 
MER. noo cueaanun 624,497 ,703 | 1,107,858 558, 803,822 
September. -..._...--. 614,933 961,803 | 1,047,962 577,666 
ee et 686,741 | 1,007,417 792,310 +287 
November.......... 681,820 882,643 587,241 679,653 
December.......-.-.- 661,515 | 1,067,365 489,070 694,204 
Yearly adjustment. |—(23,750) |—(40,859) |—(77,113) | + (30,381) 
Total for year. -.-.-- 7,347,549 '10,784,273 112,748,354 6,655,749 
RR 


Steel Buying in Heavy Volume—Ingot Rate 
Rises to 71% 


The Sept. 14 issue of the *‘Iron Age” reported a tremendous 
volume of steel orders, almost unprecedented within so short 
a period, has been piling up on mill books since the outbreak 
of war in Europe. Bookings of the past week have — 
exceeded those of the week before, the totals in some prod- 
ucts, particularly sheets and bars, assuming almost fantastic 
proportions and resembling the mad rush to buy in the early 
part of 1937 in anticipation of steel strikes. The ‘Iron 
Age”’ further states: 

Business has come in so fast as virtually to swamp the sales and clerical 
force of steel companies. Under the circumstances an accurate estimate 
of total bookings of the past 10 days is impossible, but some products have 
gained from 35 to 200% over their weekly averages of August. For example 
a New York sales office of a large company in three days booked as much 
domestic business as in the entire month of August. 

Comparatively little of the heavy inflow of tonnage has come from abroad. 
Export business has expanded, but not as greatly as domestic buying, the 
chief hindrance being the shipping situation. 

The sharp gain in business has been accompanied by a quick rise in steel 
ingot production to 71%, a gain of 12 points over the Labor Day holiday 
week, and advancing scrap prices, which have raised the ‘‘Iron Age’’ scrap 
composite price to $16.75, a gain of $1.13 to the highest level since early 
October, 1937. Heavy melting steel at Pittsburgh is $2 higher and there 
have been lesser rises in other markets. 

Pig iron production is also being increased both for steel making and 
merchant trade, presaging a further rise in steel making operations on the 
one hand and greater foundry activity on the other. The Carnegie-Illinois 
Steel Corp. has blown in five furnaces, three in the Pittsburgh district and 
two in the Chicago district; the Jones & Laughlin Steel Corp. has blown in 
one and the Republic Steel Corp. one at Birmingham. The Hamilton, 
Ohio, merchant stack of the American Rolling Mill Co. has gone in, while 
this week Sloss-Sheffield and Woodward Iron will each add a furnace, the 
former to make ferromanganese. 

Owing to advance in raw material costs, steel companies have withheld 
announcement of fourth quarter prices until the situation could be more 
clearly appraised. These announcements may come this week. No 
general increase is expected, but adjustments may be made to cover addi- 
tional costs that have already been incurred, such as the higher spelter 
prices which will run up costs of making galvanized sheets. 

Whatever prices are named probably will be on an “until further notice”’ 
basis, subject to change within the fourth quarter if conditions warrant. 
This is seen in the announcement of the extension of the current price of 
$5 per base box on tin plate, but the rise in the tin price to 75c. per Ib. 
raises doubt as to the long continuance of this quotation. Demand for 
tin plate has risen contra-seasonally and operations have been lifted to 
68%, With the prospect that added foreign and domestic business will 
bring still higher production. 

There is patently a disposition among steel companies to do all in their 
power to prevent a runaway market both in the matter of price advances 
and in the restriction of purchases that can be identified as of a speculative 
character. In some products, notably semi-finished steel and bars, the 
mills have virtually allocated tonnage to various consumers, cutting down 
the size of orders when they appeared to be excessive in relation to normal 
requirements. 

A considerable share of business booked in the past week consisted 
of sheets and strip which were taken at low prices last May. All mills 
insisted on complete specifications by mid-September, and the result has 
been to load some mill books with about all the flat rolled tonnage they 
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can produce over the remainder of the year. However, new business in 
sheets and strip has been booked for immediate shipment at current prices. 
When forced to do by insistent customers, steel companies have taken 
business for later shipment with prices ruling at the time to govern, but 
there has been a disposition to avoid such commitments if possible until 
fourth quarter prices are announced. In all events, mills are trying to 
limit orders for completion before the year-end. 

Merchant pig iron producers are taking contracts for the fourth quarter 
at no change in price and have booked heavy tonnages. Ferromanganese 
prices have been advanced $20 a ton to $100, Spiegeleisen is up $4 a ton 
to $32 for the 19 to 21% grade, and fluorspar is $1 to $2 a ton higher. 
Trading in foreign ores is at a standstill, but stocks in this country are 
ample for some time to come. 

Meanwhile, various steel using industries are being greatly stimulated. 
The automobile industry, headed into its 1940 model production year, 
expects considerable truck business from abroad and is taking steel heavily 
for fall production of cars. Railroads are opening their shops for the reapir 
of cars and locomotives to take care of an expansion in carloadings. In- 
quiries for new cars and locomotives are expected. The Erie is considering 
the purchase of 900 cars and a number of locomotives, the Norfolk & 
Western is rebuilding 1,000 hopper cars and the Virginian will build 500 
in its own shops. Supplementary rail buying includes 30,000 tons for the 
Louisville & Nashville, 5,000 tons for the Seaboard Air Line and 2,000 tons 
for the Illinois Central, all placed with the Tennessee Coal, Iron & Railroad 
Co., which is starting up its Ensley rail mill. 

Shipbuilding will continue to boom. Bethlehem has been awarded 10 
ships and the Maritime Commission has asked for bids on 33 additional, 
requiring 160,000 tons of steel. 

No falling off in structural steel business is expected even though Gov- 
ernment-financed jobs should taper off, as there will be fresh demands from 
private industry. 

Ore shipments on the Great Lakes are being speeded up, about 30 ships 
having been added to the ore-carrying fleet. The season’s shipments are 
expected to total about 43,000,000 tons. 

Though British and Belgian steel interests are unable to foretell the 
future functions of the International Steel Cartel, the Steel Export Asso- 
ciation of America will continue to cooperate with the Cartel insofar as 
war conditions permit. 

Repeal of the Neutrality Act, which is confidently expected in well- 
informed circles, undoubtedly will add to industrial activity here if the 
war is of long duration. Labor's full cooperation in the tense period which 
lies ahead for the steel industry is assured by Philip Murray, head of the 
Steel Workers Organizing Committee, who states to the “‘Iron Age’’ that 
‘‘whoever looks for the American steel workers to close the mills by irre- 
sponsible, unreasonable strikes now or in any future hour of still greater 
need, will look in vain. If the fight to save civilization is to be decided, 
in this age of steel, in the plants of industry, the steel workers are ready.”’ 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Sept. 12, 1939, 2.236c. a Lb. Based on steel bars, beams, tank plates, 





CP i cccccaseeciaccadas 2. .| wire, rails, black pipe, sheets and hot 
GE Bn 6 sb cncascosnued 2.236c.{ rolled strips. These products represent 
GE Sab Or accspocsscanees 2.300c.| 85% of the United States output. 
Htgh Low 
Pinttankondbinnmdnnedn acide 2.286c. Jan. 3 2.236¢. May 16 
RS I rene 2.512c. May 17 2.2lle. Oct. 8 
Dt ctttobivdimhahddoubiebaactibbsiunt 2.512c. Mar. 9 2.249¢e. Mar. 2 
Ddtb cddcsuiddcdivibdvekudduadsula 2. Dec. 28 2.016c. Mar. 10 
REE SR PrN ETS +: 2.06 Oct. 1 2.056c. Jan. 8 
RA ARR A he AEs HERG A LER EIS S 2.118¢c. Apr. 24 1.945¢e. Jan. 2 
Diddibvddceescsstéhnshabobetdnbak 1.9. Oct. 3 1.792c. May 2 
Dries epeetiaunnivndsdcneedn 1.915¢e. Sept. 6 1.870c. Mar. 15 
Pig Iron 
Sept. 12, 1939, $20.61 a Gross Ton {Based on average for basic iron at Valley 
Ge SE GD. ccc ncagenssnnseve $20.61{ furnace and foundry iron at Chicago, 
One month ago... ...........--- 20.61; Philadelphia, Buffalo, Valley and 
it a«nindinawtirhsind mine 19.61| Southern iron at Cincinnati. 
Htgh Low 
Dit Avdheinh spheeanasadhnenecamod $23.25 June 21 $19.61 July 6 
DT seinateusés badeccdabbedishadses 23.25 Mar. 9 20.25 Feb. 16 
pth neaiik deb wo eslnds'sh to sbcbbnas endbidahciste dibs ola 19.73 Nov. 24 18.73 Aug. 11 
Dl MiittiiAnnhndsenm bute taiimmaet titel 18.84 Nov. 5 17.83 May 14 
a aia ein a a on oe aaah ahi 17.90 May 1 16.90 Jan. 27 
Duala vabadarceatésunbinuadasake 16.90 Dee. 5 13.56 Jan. 3 
Pe cincsnscnsstbepunidbusanece 14.81 Jan. 5 13.56 Dec. 6 
Steel Scrap 
Sept. 12, 1939, $16.75 a Gross Ton (Based on No. 1 heavy melting stee! 
One week ago....-.........-.-.- $15.62{ quotations at Pittsburgh, Philadelphia 
One month ago................- 15.46| and Chicago. 
One year ago............-..---.- 42 
High 
Sept. 12 $14.08 May 16 
Nov. 22 11.00 June 7 
Mar. 30 12.92 Nov.10 
Dec. 21 12.67 June 9 
Dec. 10 10.33 Apr. 29 
Mar. 13 9.50 Sept.25 
Aug. 8 6.75 Jan. 3 
Jan. 12 6.43 July 5 


The American Iron and Steel Institute on Sept. 11 an- 


nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 
97% of the steel capacity of the industry will be 70.2% of 


capacity for the week, beginning Sept. 11, compared with 

58.6% one week ago, 62.1% one month ago, and 45.3% one 

year ago. This represents an increase of 11.6 points, or 

19.8% from the estimate for the week ended Sept. 4, 1939. 

Weekly indicated rates of steel operations since Aug. 1, 

1938, follow: 
1 


938— 38— 
Aug. 1..... 39.8% |Nov. 14 











“Steel” of Cleveland in its summary of the iron and steel 
markets on Sept. 11, stated: 
Steel buyers have responded to the outbreak of war with a heavy rush 


of orders. 
Ingot production has snapped back promptly from the holiday letdown early 
last week. Scheduled gains this week, ranging up to 10 points or more ina 
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number of leading districts, will push the national steelmaking rate to a 
new high for the year to date. Mills are heavily booked on many products 
into October. 

Scrap prices are stronger in most areas, and ‘‘Steel’s’’ price composite is 
up 29 cents to $15.79, highest in nearly two years. 

Movement of iron ore over the Great Lakes is being speeded, with an 
additiona] 25 carriers expected to be placed in commission before the end 
of September. 

The flood of inquiries and orders for practically all steel products is the 
result of several circumstances. Primarily it reflects relatively good pros- 
pects for domestic consumption the remainder of the year and buyers’ 
fears of higher prices. Attractiveness today of prices at which large lots 
of sheets and strip were placed last spring has prompted heavy specifying 
against such contracts before their expiration. Similarly, bar demand has 
been stimulated by approaching application of higher extras. 

Export inquiries also have been swelled sharply by the European situa- 
tion, as many neutral countries must seek new sources of supply. So far, 
howéver, little foreign business has been placed. A complicating factor 
in export trade is the current scarcity of available ships. Export prices on 
steel products have stiffened markedly, but in most instances continue 
under domestic levels. 

Steelmakers have refused to be stampeded by the abrupt increase in de- 
mand, and for the first time in many months are selecting tonnage. Con- 
siderable business offered at current prices for future delivery has been 
turned down. The policy on forward buying has been to quote on the basis 
of the price prevailing at time of shipment, but in some cases this is being 
limited to regular customers. 

Indications point to higher steel prices before the end of the year, but 
the industry is not inclined to take advantage of the present confused situa- 
tion by instituting large advances that would tend to arrest domestic re- 
covery. In view of the likelihood of higher production costs through ad- 
vancing prices on various raw materials, steel quotations over coming 
months are expected to be subject to more frequent revisions than in the 
past, when quarterly adjustments usually sufficed. 

Tin plate producers have advised customers fourth quarter business will 
be accepted at current prices , but the door has been left open for changes later 
in the year should conditions warrant them. Tin plate production still is 
declining seasonally, but the outlook for increased export demand is 
promising. 

Some pig iron producers without formal announcement also are taking 
orders at present prices for fourth quarter delivery. 

The automobile industry is calling for more steel, as new model assem- 
blies expand steadily. The holiday retarded last week’s output, although 
the 26,865 units built marked a gain of 1,625 and compare with 17,485 
produced a year ago. Ford and Chevrolet, normally accounting for nearly 
one-half of the industry's total output, still have their assembly lines 
closed. 

Railroads show more interest in steel requirements for equipment re- 
pairs. The carriers have improved prospects for a sizable increase in freight 
movement this fall, which, in turn, enhances outlook for car building. 

Equipment orders include 150 subway cars for New York. The Mil- 
waukee road is expected to build 1,000 to 2,000 freight cars, the Burling- 
ton is planning construction of 100 units and the Erie is inquiring for 1,000. 

Steelmaking averaged 62% last week, the 2-point drop resulting from the 
holiday interruption. This compares with 414% a yearago. Exceptions 
to the downward trend were eastern Pennsylvania, up 2 points to 46; 
Detroit, up 9 points to 99; and Youngstown, up 1 point to 57. 

Pittsburgh operations declined 4 points to 55, but are expected to re- 
bound to 65 this week. Other reductions included 3 points to 51 at Chicago, 
6 points to 80 at Wheeling; 5 points to 70 at Birmingham; 1% points to 62 
at St. Louis; 12 points to 68 at Cleveland, and 9 points to 57 at Cincinnati. 
Unchanged were Buffalo at 604 and New England at 70. 

Steel ingot production for the week ended Sept. 11 is 
placed at about 60% of capacity, according to the ‘Wall 
Street Journal” of Sept. 14. This takes into account part 
of the closing down for Labor Day. In the previous week 
the rate was 63144%, and two weeks ago it was 63%. The 
*‘Journal’”’ further reported: 

U. 8. Steel is estimated at 4744%, compared with 574%% in the week 
before, and 57% two weeks ago. Leading independents are credited with 
71%, against 70% in the preceding week and 694% two weeks ago. 

In the current week there will be a substantial recovery by the sub- 
sidiaries of the United States Steel Corp. At this time it is estimated that 
these units will average at least 66% and perhaps more for the period, 
whereas the gain anticipated from the leading independents will probably 
be comparatively small. Many of these plants did not close for Labor 
Day, which kept up their operations in the current report. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes in points, from the week immediately preceding: 























Industry U. 8. Steel Independents 
60 —3% 47% —10 71 +1 
45 +4 38 + 3 51 +5 
79% +6% 78% + 8% 80 +5 
61 +2 68 + 1% 732% +2% 
52 +2 42 +1 60 +2% 
21 +1 19% + 1% 22 — K 
40 --2 38 —2 41 —2% 
15 14 15% 

30 +1% 33 + 2 28 +2 

58 +2 65 + 2 52 +1 

84% —l1% 88 — 3 81 1 

80 +2 79 + 2 81 +2% 

62 —3 64 — 3 60 —-3 
a 


Secretary of State Hull to Speak at New York World's 
Fair on Pan-American Day, Sept. 21 

Pan-American Day at the New York World’s Fair will be 
held on Sept. 21, with Cordell Hull, Secretary of State, as 
the principal guest and speaker. The ceremonies will take 
place on the Court of Peace fronting the Federal Building 
and will be sponsored by the Pan-American Union cf which 
Dr. Leo S. Rowe is the Director General. Jose Richling, of 
Uruguay, who is Vice-Chairman of the Pan-American Union, 
will preside during the speaking part of the program. In 
recognition of his work in monary [ mmercial peace through 
his trade agreements program, . Hull will receive a gold 
medal from the Inter-American Commercial Arbitration 
Commission. The presentation will be made by Thomas J. 
Watson, Chairman of the Commission and recent President 
of the International Chamber of Commerce. 
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The Week with the Federal Reserve Banks 


During the week ended September 13 member bank re- 
serve balances increased $385,000,000. Additions to mem- 
ber bank reserves arose from increases of $230,000,000 in 
Reserve bank credit, $82,000,000 in gold stock and $3,000,- 
000 in Treasury currency and decreases of $26,000,000 in 
money circulation, $37,000,000 in Treasury cash and $61,- 
000,000 in Treasury deposits with Federal Reserve banks, 
offset in part by an increase of $54,000,000 in non-member 
deposits and other Federal Reserve accounts. Excess re- 
serves of member banks on September 13 were estimated 
to be approximately $5,270,000,000, an increase of $300,000,- 
000 for the week. 

The principal change in holdings of bills and securities 
Was a net increase of $230,000,000 in United States Gov- 
ernment securities, direct and guaranteed. Holdings of 
bonds and notes increased $248,000,000 and $7,000,000, re- 
spectively, while holdings of bills decreased $25,000,000. 

The statement in full for the week ended Sept. 13 will be 
found in pages 1716 and 1717. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows 

Increase (+) or | Saeee (—) 


Sin 
Sept. 13,1939 Sept. 6, 1939 


Sept. 14, 1938 
$ BY 3 

Bilis discounted... ...........---.- 7,000,000 “1 OO RGO Cn ncatcccan 
ee SNS 6 Uk obnsnecuntthdaddt DAE *-uewddtéene®’ “ ienstuutewe 
U. 8. Government securities - - - - _- - 2,824,000,000 +230,000,000 + 260,000,000 
Industrial advances (not including 

$11,000,000 commitm’ts—Sept. 13) MEL eT ee —4,000 ,000 
Other Reserve bank credit._.____-- 30,000,000 -......--- + 21,000,000 
Total Reserve bank credit______. 2,873,000,000 +230,000,000 +277,000,000 
GE otUieackceenatcsabons 16,808,000,000 +82,000,000 +3,387,000,000 
Treasury currency --.__......----- 2,911,000,000 +3,000,000 +178,000,000 
Member bank reserve balances - - -—e ,526,000,000 +385,000,000 +3,101,000,000 
Money in circulation.__..._.__..-- 5,000,000 —26,000,000 +685,000,000 
FO Ga ceddonnsosncasoee 3'337,000 000 —37,000,000 -—532,000,000 
Treasury deposits with F. R. bank... 615,000,000 —61,000,000 +269,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts__-______-_- 989,000,000 +54,000,000 +319,000,000 

$$ 

Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday : 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City——- —----Chicago-——_—- 





Sept.13 Sept.6 Sept.14 Sept.13 Sept.6 Sept.14 
1939 1939 1938 1939 1939 1938 
Assets— . $ . 3 $ s 
Loans and investments—total_. 8,361 8,341 7,773 2,136 2,160 1,857 
Loans—total ......-...-.------- 2,858 2,892 3,025 555 557 526 
Commercial, industrial and 
agricultural loans - - - ~~. -.-.- 1,615 1,573 1,465 371 364 346 
Open market paper -.------- 115 115 136 19 19 19 
Loans to brokers and dealers - - 430 499 585 33 37 30 
Other loans for purchasing or 
carrying securities _.-.-.--- 178 176 196 67 68 67 
Real estate loans... -.--..-- 118 118 119 14 14 pr 
Loans to banks..____--..---- 25 33 91 stue 3 ésue 
COREE PARAS wire cncnces-nen 377 378 433 51 52 53 
y . ,. = eee 226 189) f 193 215) 883 
Treasury notes_..-......----- 812 816} 2,869; 244 245 > $83 
United States bonds-- - - - - - - -- 2,153 2,142) 664 664} 
Obligations fully guaranteed by 
United States Government... 1,098 1,093 794 155 155 128 
Other securities__..........-..- 1,214 1,209 1,085 325 324 320 
Reserve with Fed. Res. banks... 5,699 5,547 3,597 1,011 929 896 
Ce I ais nat Skt ate 79 77 63 41 39 34 
Balances with domestic banks - - - 72 72 74 223 219 210 
Other assets—net_-._.......-..- 375 372 471 50 50 54 
Liabilities— 
Demand deposits—adjusted_._.. 8,195 8,151 6,474 1,760 1,724 1,585 
|, 647 646 684 497 496 468 
United States Govt. deposits - - - 48 49 98 63 63 30 
Inter-bank deposits: 
Domestic banks - - - - - - ------ 3,308 3,179 2,560 848 819 692 
oo ee ae a 649 638 370 13 14 8 
ROSNER. poet 0 cccevecnass rs iti onan avn stine ‘ 
Other Habiities .............-- 264 267 312 14 14 17 
Capital account --.-..-.--....--- 1,475 1,479 1,480 266 267 251 
ee 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of businss Sept. 6: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Sept. 6: Increases of $79,000,000 in commercial, industrial and agricul- 


tural loans and $32,000,000 in loans to brokers and dealers in securities ; 


The Commercial & Financial Chronicle 











Current Events and Disc ussions 








1685 























decreases of $67,000,000 in holdings of obligations guaranteed by the 
United States Government and $34,000,000 in holdings of United States 
Treasury bills; increases of $121,000,000 in reserve balances with Federal 
Reserve banks and $179,000,000 in deposits credited to domestic banks, 
and a decrease of $56,000,000 in demand deposits—adjusted. 

Commercial, industrial and agricultural loans increased in nearly all 
districts, the principal increases being $28,000,000 in New York City and 
$15,000,000 in the Chicago district, and the total increase being $79,000,000 
at all reporting member banks. Loans to brokers and dealers in securities 
increased $32,000,000 in New York City and at all reporting member 
banks. 

Holdings of United States Treasury bills decreased $27,000,000 in the 
Chicago district and $34,000,000 at all reporting member banks. Holdings 
ot Treasury notes decreased $6,000,000 and holdings of United States 
Government bonds decreased $18,000,000 at all reporting member banks. 
Holdings of obligations guaranteed by the United States Government de- 
creased $54,000,000 in New York City and $67,000,000 at all reporting 
member banks. Holdings of “other securities’? decreased $12,000,000 in 
New York City, $9,000,000 in the San Francisco district, and $29,000,000 
at all reporting member banks. 

Demand deposits-adjusted decreased $44,000,000 in New York City, 
$19,000,000 in the Chicago district, and $56,000,000 at all reporting 
member banks. Time deposits decreased $12,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks increased in all districts, the prin- 
cipal increases being $67,000,000 in New York City, $16,000,000 each in 
the Richmond and Chicago districts, and $15,000,000 in the Kansas City 
district, and the total increase being $179,000,000 at all reporting member 
banks. Deposits credited to foreign banks increased $25,000,000 in New 
York City and $29,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Sept. 6. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Sept. 6, 1989, follows: 


Increase (+) i Serpent: (—) 


Sept.6,1939 Aug. 30, 1939 “sept. 7, 1938 
Assets— $ s 
Loans and investments—total - . . .22,389,000,000 — 53,000,000 + 1,547,000,000 
RGG8O-OEEE. 6 cncadéaspeceginces 8,305,000,000 + 96,000,000 + 64,000,000 
Commercial, industrial and agri- 
cultural loans.............. 4,075,000,000 +79,000,000 + 187,000,000 
Open-market paper - . 814,000,000 —3,000,000 —19,000,000 
Loans to brokers and ‘dealers ‘in 
S000 satecdemiennn 640,000,000 + 32,000,000 — 30,000,000 
Other loans for purchasing or 
carrying securities. --- ~~... 512,000,000 —7,000 ,000 — 66,000,000 
Real estate loans... -.....-... 1,174,000,000 = _______ + 15,000,000 
BOGE Ss bn tn actccsosce 46,000,000 —3,000,000 —62 ,000,000 
GE ls oan >s cdabecadcacss 1,544,000,000 —2,000 ,000 + 39,000,000 
TRO Bs ck ochhd -acnmibed 468 ,000 ,000 — 34,000,000 
SE Hos ove bnerboscedaene 2,154,000 ,000 —6,000,000- +72,0000,000 
United States bonds__.......-.--- 5,890,000 ,000 —13,000,000 } 
Obligations fully guaranteed by 
United States Government.... 2,219,000,000 — 67,000,000 + 564,000,000 
Other sectrities.........-..----- 3,353 ,000,000 —29,000,000 + 199,000,000 
Reserve with Fed. Res. banks -_ _ -- 9,368,000,000 + 121/000: 000 +2,612,000,000 
a ED eee 463 ,000 ,000 — 2,000,000 + 62,000,000 
Balances with domestic banks- - --. 2,813,000,000 +24,000,000 +246,000,000 
Liabilities— 
Demand deposits—adjusted - - _ _ _. 18,040,000,000 — 56,000,000 + 2,733,000,000 
ee CS ns cn ieee 5,235,000 ,000 —12,000,000 + 18,000,000 
United States Government deposits 540,000,000 —___.__... + 133,000,000 


Inter-bank deposits: 


Domestic bamkS. .........-.-.- 7,346,000 ,000 + 179,000,000 + 1,241,000,000 
Foreign banks. -._.......----- 712,000,000 +29,000,000 + 348,000,000 
TO is tere ahdintaind oom d — 3,000,000 + 1,000,000 


Canada Declares War on Germany—Appropriates 
$100,000,000—Britain Gratified at Canadian Action 
Canada entered the list of nations at war with Germany 

Sept. 10 when a formal declaration of war was proclaimed 

by the Canadian Prime Minister, W. L. Mackenzie King. 

The text of the proclamation was cabled to London for the 

signature of King George VI. The Prime Minister’s action 

had been authorized by Parliament the day before when 
the Senate voted unanimously for it and the House of 

Commons approved without a record vote. The Govern- 

ment was supported by two of the three opposition parties 

in its demand that war be declared, and only four voices 
were raised in protest in the House. 

Addressing the House, the Prime Minister said the Gov- 
ernment proposed to institute immediately plans for the 
“rapid expansion of air training and of air and naval facili- 
ties and the dispatch of trained air personnel.” 

The question of an expeditionary force for service over- 
seas would require the fullest examination, he told the 
House. He sharply criticized war profiteers as belonging 
“to the underworld.” 

The proclamation and its signature by the King, as sov- 
ereign of Canada, set a precedent. In 1914 Canada was 
at war with official publication of Great Britain’s dec- 
laration. 

A war appropriation bill approved by Parliament Sept. 11 
appropriated an initial sum of $100,000,000 for war pur- 
poses. In introducing the bill Finance Minister J. L. Ilsley 
remarked that $50,000,000 of a recent $65,000,000 appropria- 
tion for armaments remained unspent because of inability 
to get deliveries. 

As we note in a separate item, the United States extended 
the embargo on arms shipments to Canada shortly after 
the declaration of war. 

The Dominion followed Great Britain by just a week 
in going to war with Germany in 1939. Three other do- 
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minions—New Zealand, Australia and the Union of South 
Africa—preceded Canada with war declarations. 

India was considered automatically at war with the 
Reich upon Great Britain’s declaration. 

Respecting the reception of the Canadian declaration in 
London, Canadian Press advices of Sept. 11 from London 
said: 

The Ministry of Information, in a communique issued tonight, said that 
Canada’s decision to participate in the war was an “event of the greatest 
importance.”’ 

The communique remarked that ‘‘while Australia and New Zealand have 
to rely primarily on the United Kingdom for external defense against 
aggression, the same does not apply so fully to Canada.” It stated that 
“the Monroe Doctrine, as extended or interpreted by the statement made 
last year at Kingston by President Roosevelt on the interest of the United 
States in the preservation of the integrity of Canada from invasion, places 
Canada in a special position.” 


Following is the text of the royal proclamation issued 
Sept. 10 declaring Canada at war* with Germany: 
Tweedsmuir [L.S.]. 

CANADA 


George the Sixth, by the Grace of God of Great Britain, Ireland and the 
British Dominions beyond the Seas King, Defender of the Faith, Emperor 
of India. 

To all to whom these presents shall come or whom the same may in anywise 


concern, greeting: 
A PROCLAMATION 


Ernest Lapointe, Attorney General, Canada. 

Whereas by and with the advice of our Privy Counci] for Canada we 
have signified our approval of the issue of the proclamation in the 
“Canadian Gazette” declaring that a state of war with the German Reich 
exists and has existed in our Dominion of Canada as and from the 10th 
day of September, 1939; 

Now therefore we do hereby declare and proclaim that a state of war 
with the German Reich exists and has existed in our Dominion of Canada 
as and from the 10th day of September, 1939. 

Of all which our loving subjects and all others whom these presents 
may concern are hereby required to take notice and to govern themselves 
accordingly. 

In testimony whereof we have caused these our letters to be made patent 
and the Great Seal of Canada to be hereunto affixed. Witness: our right 
trusty and well-beloved John, Baron Tweedsmuir of Elsfield, a member 
of our most honorable Privy Council, Knight Grand Cross of our most 
distinguished Order of St. Michael and Saint George, Knight Grand Cross 
of our Royal Victorian Order, member of our Order of the Companions of 
Honour, Governor General and Commander-in-Chief of our Dominion of 
Canada. 

At our Government House, in our City of Ottawa, this 10th day of 
September, in the year of Our Lord one thousand nine hundred and 
thirty-nine and in the third year of our reign. 

By command, 
W. L. MACKENZIE KING, Prime Minister of Canada. 


a 


Canada Levies Higher Taxes to Meet War Costs— 
Extraordinary Powers Vested in Cabinet 

The Canadian House of Commons on Sept. 12 over- 
whelmingly adopted a war budget providing for a deficit, 
including war costs, in the fiscal year ending March 31, 
1940, of about $156,000,000. New taxes were also voted 
which are expected to raise $21,000,000 revenues in the 
balance of the current fiscal year and thereby reduce the 
deficit to $135,000,000. These war taxes, it is estimated, 
will bring in about $63,000,000 in a full fiscal year. 

Inflation, it is said, has been rejected as a means of paying 
the cost of the war, which the country is attempting to put 
on a “pay-as-you-go” basis. Excess profits, individual and 
corporate incomes, liquor, tea, coffee, and tobacco, will be 
subject to higher levies. 

Parliament adjourned Sept. 13 after voting extraordinary 
powers to the cabinet for the duration of the war. Its next 
regular session starts next January. 

Canadian Press advices of Sept. 12 from Ottawa, de- 
scribed the new taxes as follows: 


All businesses, whether incorporated or not, will pay a tax ranging from 
10% up to 60% of profits ranging in excess of 5% to 25% of capital, or an 
alternative tax of 50% on all profits in excess of the average for the last four 
years. 

Individual and corporate income taxes are increased, the former by a 
surtax of 20% of the total normally paid, and the latter by 3% over the 
present level. 

Domestic and imported spirits will be taxed an additional $3 a gallon 
excise duty, the excise tax on all wines is doubled, the excise duty on im- 
ported beers increased by 9 cents a gallon and corresponding increases made 
in the excise duty on malt, malt syrup and beers brewed from other than 
malt. 

No change was made in the sales tax rate but some exemptions were 
removed, including electricity and gas used for domestic purposes. Excise 
duties on cigarettes will be increased by $1 a 1,000 and on tobacco by 5 
cents a pound. 

Aerating preparations going into the manufacture of soft drinks will be 
taxed 2 cents a pound. Customs tariff rates on tea will be increased 5 
cents a pound when invoiced up to 35 cents, 74 cents when invoiced up to 
45 cents a pound, and 10 cents when invoiced at 45 cents or more a pound. 
Coffee, now generally entered free, will be increased by a straight 10 cents 
a pound under all tariffs. 

Changes under the Excise Act, the special war Revenue Act and the customs 
tariff are effective Sept. 12, except in the case of the increase in excise and 
customs duties on spirits including brandy, which are to be effective as of 
Sept. 3, 1939. 

In his budget speech, Mr. Ilsley estimated revenue for the current fiscal 
year, without taxation changes, at $495,000,000, against $490,000,000 esti- 
mated in the last budget. 


In another item in this issue we refer to Canada’s declara- 
tion of war against Germany. 
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Great Britain and Germany Designate Articles Regarded 
as Contraband of War 


A list of “contraband of war” issued by the British Gov- 
ernment Sept. 4 received royal approbation Sept. 9. Ger- 
many issued a similar list Sept. 13. The designation is 
said to apply to goods which a neutral may not ship to a 
belligerent without risk of seizure. Following is the full 
British list: 

Absolute Contraband 

A. All kinds of arms, ammunition, explosives, chemicals or appliances 
suitable for use in chemical warfare and machines for their manufacture 
or repair; component parts thereof; articles necessary or convenient for 
their use; materials or ingredients used in their manufacture; articles 
necessary or convenient for the production or use of such materials or 
ingredients. 

B. Fuel, all kinds; all contrivances for or means of transportation on 
land, in water or air and machines used in their manufacture or repair; 
component parts thereof; instruments, articles or animals necessary or 
convenient for their use; materials or ingredients used in their manu- 
facture; articles necessary or convenient for the production or use of such 
materials or ingredients. 

C. All means of communication, tools, implements, instruments, equip- 
ment, maps, pictures, papers and other articles, machines or documents 
necessary or convenient for carrying on hostile operations; articles neces- 
sary or convenient for their manufacture or use. 

D. Coin, bullion, currency, evidences of debt; also metal materials, 
dies, plates, machinery or other articles necessary or convenient for their 


manufacture. 
Conditional Contraband 


All kinds of food, foodstuffs, feed, forage and clothing and articles and 
materials used in their production. 


Concerning the German contraband law, Associated Press 
dispatches of Sept. 13 from Berlin said: 

The German Government tonight published a contraband law which, 
authoritative sources said, was designed as a “definite measure against the 
English blockade.” <A decree also was issued changing regulations govern- 
ing prizes. This broadened the field of contraband. 

Explaining the necessity of such measures, the semi-official Dienst aus 
Deutschland information service, which is close to the Foreign Office, said: 

“By breaking legal international obligations and usage, England has 
opened an economic war against Germany, which, according to English 
avowal, was to starve the German people. 

“But this battle affects at least in the same measure neutral countries 
which are intended to be forced to renounce trade with Germany by 
genuine terroristic methods. 

“If they do not bend to the English dictate they, just as Germany, 
then are to be starved out and cut off from their vital connections. 

“In view of this open proclamation of the English fight, the Reich 
Government was left no other choice but to act on the principle of 
retaliation and meet English methods by all necessary means.”’ 


Lust of Contraband 

The German list of contraband goods, if intended for enemy territory 
or enemy forces, follows: 

Weapons of all kinds, their parts or accessories ; munitions and munitions 
parts, bombs, torpedoes, mines and other kinds of shells; contrivances for 
shooting such shells, powder explosives, including igniting materials and 
explosive caps. 

All types of warships, their parts or accessories; war trucks of all 
kinds, their parts or accessories; airplane motors, armor plate of all kinds, 
armored trains, automobiles and tanks. 

Chemical battle materials and apparatus or machines used to throw or 
blow such chemicals; military uniforms and equipment, signal communica- 
tion and military lighting mediums, together with their apparatus. ‘ 

Transport and communication equipment and parts; horses for riding 
and pulling loads; lubricants, fuel of all kinds; gold, silver, currency and 
debt documents; tools, instruments, machines and materials used to make 
or to use the above-named products or objects. 

The list was described as “‘unconditional contraband’ in the law, which 
was signed by Chancellor Hitler, Colonel-General Wilhelm Keitel, Chief 
of the High Command of the Armed Forces and member of the War-time 
Ministerial Cabinet; Foreign Minister Joachim von Ribbentrop and 
Justice Minister Franz Guertner at Herr Hitler’s headquarters at the 
Polish front. Conditional contraband includes food and clothing. The 
law goes into effect immediately. 

emneenatii eee 


Economic Control Measures Taken by Britain 


The United States Department of Commerce on Sept. 12 
reported on economic control measures taken by Great 
Britain, as follows: 

United Kingdom has adopted several economic control measures since 
the beginning of September, including control of stocks, prices, and dis- 
tribution of several groups of commodities, extensive powers for con- 
trolling unemployment granted to the Ministry of Labor, the rationing of 
metor fuel, the creation of a new Ministry entitled the Ministry of Eco- 
nomic Warfare, in addition to various forms of import, export and exchange 
contrcls. 
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British Government Takes Over Foodstuff Import 
Trade—Maximum Prices Fixed for Many American 
Products 


The British Food Defence Department, to be known in the 
future as the Food Ministry, is to have sole authority over the 
importation of all essential foodstuffs into the United King- 
dom, according to a cable to the Office of Foreign Agricultural 
Relations from the American Embassy in London, it was 
announced Sept. 13, by the United States Department of 
Agriculture. The announcement also said: 

Organization of the new Ministry is still incomplete, but it has been 
announced that among its functions will be the acquisition of foreign sup- 
plies of foodstuffs, the imposition of domestic price control measures, and 
the organization and control of distribution. The new Ministry will have a 
complete monopoly of the British import trade in foodstuffs. 

The steps already taken to contro] food prices in the United Kingdom 
include the assumption of Government control over stocks in the United 

Kingdom and supplies in transit of all foodstuffs for which the country is 
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on an import basis and the fixing of maximum prices in pounds sterling for a 
long list of products. 

Among the products of special interest to American agriculture for which 
maximum prices have already been fixed are bacon, hams, lard, wheat and 
flour, dried fruits, oilseeds, and vegetable oils. Other products for which 
maximum prices have been set are butter, cheese, eggs, tea, sugar, potatoes, 
canned salmon, margarine, hogs, cattle, sheep and fresh meats. The 
Prices have been fixed temporarily at about the levels prevailing shortly 
before the outbreak of hostilities. 

——_.g—__—_ 


France Restricts Movement of Capital, Gold, and 
Foreign Exchange—M. Reynaud Describes Eco- 
nomic Policy of Nation 


French decrees controlling the movement of capital and 
operations in foreign exchange and gold were issued 
Sept. 10, and on the same date Finance Minister Paul Rey- 
naud outlined the country’s financial and economic policy 
in a radio address. The following bearing on the decrees 
and remarks of M. Reynaud is taken from United Press 
dispatches from Paris, Sept. 10: 

M. Reynaud’s financial decrees, published today in the official journal, 
were: 

1. “Capital exports are prohibited in any form without the Finance 
Minister’s authorization.” Future decrees will define what operations con- 
stitute capital exports. 

2. Any foreign exchange operations authorized under Article 1 must be 
negotiated through the Bank of France or other institutions specialiy 
designated by the Finance Minister on the advice of the Bank of France. 
A future decree may subject to the same regulation the purchase, sale, 
transfer or use as security of foreign shares, bonds or credits. 

3. “All transfers, negotiated and other operations in gold are subject 
to the Bank of France’s authorization.’”” The import and export of gold 
are prohibited except with the Bank of Frarice’s authorization. Future 
decrees will establish all prohibitions, obligations and regulations in the 
execution of the present decree, which also provides heavy penalties. 

The second article portends eventual mobilization of private French 
holding in foreign securities, estimated at seven billion dollars. 

M. Reynaud said that the Bank of France today possesses “‘twice as 
many tons of gold as in 1914.” 

“With these tons of gold,’ he continued, “‘we shall purchase the raw 
materials necessary for war and army planes abroad. These tons of gold 
mean sO many fewer war days, so many French lives more.” 

M. Reynaud said the Government had held to its promise not to intro- 
duce a moratorium, nor has the Treasury yet touched its 25,000,000,000 
francs Bank of France overdraft. 

Commenting on currency restrictions, the Finance Minister said one aim 
was to prevent importation of unnecessary goods and export of products 
which might help France wage its war. He added that they also were 
important to prevent profiteering. The decree prevented speculation in 
foreign currency and commodity prices, he said. 

M. Reynaud stressed that national production much be kept at a high 
level despite mobilization of all able-bodied men. 

M. Reynaud emphasized that the Government had made impossible the 
“scandalous enrichment of purveyors to the national defense.” 

As another measure to reduce consumption, he announced an increase 
in taxes. Specialized workers will have to pay 15% instead of 2% taxes 
on their wages. : 

The restrictive measures announced today are the first financial and 
monetary restrictions France has imposed since hostilities began. 


Previous reference to putting French finances on a war 
basis appeared in our issue of Sept. 9, page 1552. 
a el 


Redemption of Part of City of Copenhagen 4% Loan 
of 1901 


The City of Copenhagen (Denmark) has called for re- 
demption on Nov. 15, 1989,, 689,232 Kr. principal amount of 
its 4% loan of 1901, according to announcement made by 
Heidelbach, Ickelheimer & Co., 49 Wall Street, New York. 

ee 


Member Trading on New York Stock and New York 
Curb Exchange—Figures for Weeks Ended Aug. 19 
and Aug. 26 


On Sept. 8 the Securities and Exchange Commission made 
public figures showing the volume of total round-lot stock 
sales on the New York Stock Exchange and the New York 
Curb F xchange for the account of all members of these ex- 
changes in the week ended Aug. 19, continuing a series of 
current figures being published weekly by the Commission. 
Short sales are shown separately from other sales in the New 
York Stock Exchange figures. 

During the week ended Aug. 19 trading on the Stock Ex- 
change for the account of all members (in volume lot trans- 
actions) totaled 1,452,250 shares, which amount was 19.84% 
of total transactions on the Exchange of 3,659,470 shares. 
This compares with member trading during the previous 
week ended Aug. 12 of 1,283,022 shares, or 19.56% of total 
trading of 3,280,420 shares. On the New York Curb Ex- 
change member trading during the week ended Aug. 19 
amounted to 220,345 shares, or 19.57% of the total volume 
on that Exchange of 563,055 shares; during the preceding 
week trading for the account of Curb members of 208,725 
shares was 19.65% of total trading of 531,110 shares. 

The SEC also made available (Sept. 15) the figures for 
the week ended Aug. 26. Round-lot transactions for the 
account of members of the Stock Exchange during that week 
amounted to 2,255,415 shares, or 20.78% of total trading 
of 5,427,060 shares. On the Curb Exchange member trading 
amounted to 295,545 shares, or 19.76% of the total volume 
on that Excha of 747 825 shares. 

The figures for the week ended Aug. 12 were given in 
these columns of Sept. 9, page 1553. The Commission, in 
making available the data for the week ended Aug. 19 and 
Aug. 26 said: 
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The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange_by their respective 
members. These reports are classified as follows: 


Week Ended Aug. 19 Week Ended Aug. 26 
New York New York New York New York 
Stock Gurb Stock Curb 


Exchange Exchange Exchange Exchange 

Total number of reports received... 1,073 795 1,072 794 

1. Reports showing transactions 
as specialists.............. 196 101 199 101 

2. Reports showing other trans- 
actions initiated on the floor 210 47 238 46 

3. Reports showing other trans- 
actions initiated off the floor 239 65 249 80 

4. Reports showing no trans- 
EERE eT 574 599 542 578 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 


OF MEMBERS * (SHARES) 


Week End. Aug.19 Week End. Aug. 26 


Total for ‘Per Total for Per 
Week Centa Week Centa 
A. Total round-lot sales: 
GIG CRIN ck ca -hiisndsn dia 122,710 243,180 
CT GRE oc ction vo ccethsabe 3,536,760 5,183,880 
Total sales_.............-...-..-- "3,659,470 "5,427,060 
B. Round-lot transactions for account of ree vy oC tees 
members, except for the odd-lot ac- 
counts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in 
which they are registered—T otal pur- 
ER RE. RE AE LER aN 391,660 640,520 
BS Ss gcd ancucccadhvbaesuse 52,100 115,400 
GS I is cave skcctubacicus 344,790 568,460 
2, RE ee a 396,890 683,860 
Total purchases and sales....... 788,550 10.77 1,324,380 12.20 
2. Other transactions initiated on the a) suesg poems ae 
floor—Total purchases. ..........-. 210,250 284,350 
es ih cdekbiccneasdébense 18,100 45,000 
EL nAiitncececneesooses 195,550 267.750 
FE oe tabscncteadatectiens 213,650 312,750 
Total purchases and sales... .... t 423,900 5.79 “597,100 5.50 
Other transactions initiated off the ‘iy 7 ba paces 
floor—Total purcbases.......... 113,330 140,290 
ES Ee 10,500 12,050 
TD ccccbomsdoutabannate 115,970 181,595 
TORR Gk bbs weds doewccedghoes 126,470 193 645 
Total purchases and sales... ...- 239,800 3.28 333,935 3.08 
4. Total—Total purchases. ..........-- ‘715,240 1,065,160 
tt Miviids cesscccnsoncsiagie 80,700 172,450 
GE Micadedecveceseeensbe 656,310 1,017,805 
GR ew od Ot bnoccenahese 737,010 1,190,255 
Total purchases and sales... ._- 1.452.250 19.84 2,255,415 20.78 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURBVEX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week End. Aug.19 Week End. Aug. 26 
Total for Per Total for Per 


Week Centa Week Centa 
A. Total round-lot sales......-.-.....-...- 563,055 747,825 
B. Roundot transactions for account of 
members: 
1. Transactions of specialists in stocks 
in which they are registered— 
Ws 6 66 occkksbecddnnosséves 67,930 100,250 
GE datisendcdctdimintinedaiad 84,080 114,920 
BER c cccdccdscsscoccscosecs 152,010 13.50 215,170 14.39 
2. Other transactions initiated on the 
eet. 0 oo cococcecenceave 22,175 25,225 
Geld. ccccccccnvesececscossesce 22,675 26,500 
Tet .. coceassececscasvccesese ak 44,850 3.98 51,725 3.46 
3. Other transactions initiated off the 
floor—-Bought . . << ccccccccccecces 14,310 15,210 
Bele. ccacccocccsccéasecosecocs 9,175 13,440 
TOG. cccccceccccccevescooses m 23,485 2.09 28,650 1.91 
4. Total—Bought. .... - -ccccccccccees 104,415 140,685 
Bebe. ccccccccccosccecsossoseseo 115,930 154,860 
Tetaeh.. cccccccccccescssessocss 220,345 19.57 295.545 19.76 
C. Odd-lot transactions for account of : 
specialists—Bought-.........---- 48,070 56,290 
Bold. ccccccccccececcscesesesecs 32,693 42,277 
TOO . ccoccoscccecscscesesss 80,763 98 567 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with “other sales." 


- 
_ 





Argentina’s Restrictions me United States Imports 
se 


The first tangible effect of the European war on Argen- 
tina-United States commerce was the loosening on Sept. 8 
of restrictions on the importation of United States prod- 
ucts, it is learned from Associated Press Buenos Aires ad- 
vices of Sept. 8. The Government will admit 66 different 
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groups of merchandise out of a total of 291 which have been 
on the import restriction lists. The advices also said: 
United States citizens here said the most important result would be the 
export from their country of coal, steel and iron products to Argentina to 
supply demands formerly satisfied in Great Britain, Germany, France and 


Poland. 
Argentina, without known domestic coal deposits, normally imports 


3,000,000 tens annually. Two-thirds of this has been coming from the 
United Kingdom, plus 338,000 tons from Germany, 232,000 tons from 


Poland, and lesser amounts from other places. 
Shipping interests already are seeking vessels to accommodate cargoes 


from North America bound for Argentina. j . 
A decree also removed restrictions on the importation of United States 


tin-plate and steel products. Argentina normally imports about $37,000,000 
worth of iron, steel and their fabricated products annually. 


—— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Sept. 2 
The Securities and Exchange Commission on Sept. 8 
made public a summary for the week ended Sept. 2, of com- 
plete figures showing the daily volume of stock transactions 
for the odd-lot account of all odd-lot dealers and specialists 
who handle odd lots on the New York Stock Exchange, con- 
tinuing a series of current figures being published by the 
Commission. The figures are based upon reports filled with 
the Commission by the odd-lot dealers and specialists. 
Figures for the previous week ended Aug. 26 were given in 
our Sept. 9 issue, page 1554. 
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 
Week Ended Sept, 2, 1939 














Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
PR Ee ob db cb co ctaccdsddssessscdsdcoscacascddsuccis 29,081 
DE Or PRE... 9 no cdnccced cbcdbsdbsasssesonacsscoedesbisauce 809,422 
ns > ates ebekdEbRShocowssacdsdcébbassadvbsdssstbesbbes 26,486,037 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
nn... .  ebbebedaooedsihndonees 956 
Se Gide GIN 4 + wacctasocndiccdinssecatendsbasvoces 29,402 
Cs) nak ne sndagineoonenssmmsebadesinee 30,358 
Number of shares: 
Sy Ce Crh bs 6 cocndtesscowtsntsdedbsabossbdsssobos 28,598 
ee nd ne ents eden nenbeeetaenee 800 ,093 
Cumsomere’ 6000) G00 +... cecncwcccesscssccs ip nih oftiawie no die $28,691 
PE dtd) ci ndetnnddsanensbssbbiecstbsbbesonesciasebbaesn 26,328,745 
Round-lot sales by dealers: aris 
Number of shares: 
Dh + cites dnenehdanedinnecsnedodubesdendandebbie 20 
Ge Pa CaS vedddbddsbnceseenasscesicscdabsdsbddctbice 154,078 
EE a 0.6.0 u da db edsddaccantbbsibbntées sided cusdedbbous 154,098 
Round-lot purchases by dealers: 
EY MPs 6+ ob EMD Sbdeenesvesesassnscanscdassbdedsnsis 143,280 


a Sales marked ‘‘short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.” 


—— 
Changes in Amounts of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 
The New York Stock Exchange issued on Sept. 13 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 


stock. A previous list appeared in our issue of Aug. 19, 
page 1103. The following is the list made available by the 
xchange on Sept. 13: 




















Shares Shares 

Previousl Per si 

Company and Class of Stock Reported ete : 

Allegheny Ludlum Steel Corp., common.___.__________. 6,173 5,448 
American Woolen Co., Inc., 7% preferred__....________ 5,200 5,700 
Armour & Co. (Illinois), common._.............______- 9 10 
In a en titel ined bth ctnial che dine wbnmnibaune oe 283,887 310,589 
ee en occ ch ocabmue 1,424 1,924 
Belding Heminway Co., common__..._____.__________. 30,032 33,432 
Bristol-Myers Co., common._......................_. 18,579 18,449 
Brunswick-Balke-Collender Co., common._____.______. 8,645 5,545 
Bucyrus-Erie Co., 7% preferred. ...................._- 7,978 7,980 
a cs A cc cen cd amen 1,900 6,100 
Chicago Mail Order Co., common__________._________. 3,700 4,200 
Collins & Aikman Corp., 5% preferred__....______.___. 1,880 1,900 
Curtis Publishing Co., $7 preferred.........._________. 165,251 169,651 
Davega Stores Corp., common..._......._..__.______. 450 950 
ie, Ps bthnéos cavtnevanskindedeis sonucwe 700 
2,906 
4,400 
308,103 
15,919 
480 
195,000 
9,987 
6,300 
3,720 
Interstate Department Stores, Inc., 7% preferred________ 2,530 2,650 
Jewel Tea Co., Inc., common._.._.........._.......__. 3,556 3,515 
Kaufmann Department Stores, Inc., 5% preference______ 3,563 3,664 
Lone Star Cement Corp., common.__._____.......___. 12,638 12,389 
Norfolk & Western Ry. Co., 4% preferred........______ 1,408 1,508 
Outboard Marine & Manufacturing Co.,common________ 2,603 2,604 
Petroleum Corp. of America, capital............._____ 44,700 55,300 
Rs Rg ee am aang 26,924 29/224 
Revere Copper & Brass, Inc., common__.___..__________ 20,221 16,777 
Cc ML Seah Rhbebs waindas oa bininndtheneceeec oka 8,722 7,156 
Sheaffer (W. A.) Pen Co., common.__......_ 2,424 2,365 
Sloss-Sheffield Steel & Iron Co., $6 preferred...” 9.607 9.617 
ee eee 79.660 79.594 
Talcott (James), Inc., common._.._____._.___........ 4.000 37,334 
Viek Chemical Co., capital.......-..__._______ ‘900 1,100 
Warner Bros. Pictures, Inc., $3.85 preferred None "610 
Wheeling Steel Corp., 6% preferred____________ 1,981 2,181 
White (S. 8.) Dental Mfg. Co., capital......... 4,610 4,760 
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New York Stock Exchange Short Interest Decreased 
During August 

The short interest existing as of the close of business on 
the Aug. 31 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its members 
and member firms, was 435,273 shares, compared with 481,- 
599 shares on July 31, both totals excluding short positions 
carried in the odd-lot accounts of all odd-lot dealers. As 
of the Aug. 31 settlement date, the total short interest in 
all odd-lot dealers’ accounts was 41,837 shares, compared 
with 38,855 shares on July 31. The Exchange’s announce- 
ment, issued Sept. 14, further said: 

Of the 1,230 individual stock issues listed on the Exchange on Aug. 31, 
there were 21 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short interest of more than 2,000 shares 
occurred during the month. 

The number of issues in which a short interest was reported as of Aug. 31, 
1939, exclusive of odd-lot dealers’ short position, was 381, compared with 
413 on July 31. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 


month since Aug. 31, 1937: 
1939— 
Jan. 31 

















New York Stock Exchange Clarifies Restrictions on 
Dealing in New Securities of Belligerent States 

The New York Stock Exchange on Sept. 11 called to the 
attention of its membership the restrictions on financial 
transactions contained in the Neutrality Act. The Act 
prohibits any person within the United States from dealing 
in securities of belligerent States and their political sub- 
divisions, if the securities were issued after the date of the 
President’s neutrality proclamation. Heavy penalties are 
provided for violation of the Act. The restrictions do not 
apply to an American republic or republics engaged in war 
against a non-American State or States, provided the Ameri- 
can republic is not cooperating with a non-American State or 
States in such war. 

The Exchange points out that the President of the United 
States in proclamations dated Sept. 5, Sept. 8 and Sept. 10, 
1939, declared the following States to be belligerent: Ger- 
mapy, France, Poland, the United Kingdom, India, Aus- 
tralia, New Zealand, the Union of South Africa and Canada. 
It is assumed that the scope of these proclamations will be 
extended to any States which may become belligerent States 
subsequent to the date of the proclamations referred to 


above. 
~<a 


Governors of New York Stock Exchange Accept Report 
of Public Examining Board—-Two Recommenda- 
tions Adopted—Other Proposals Will Be Studied 


The Board of Governors of the New York Stock Ex- 
change, at a regular meeting, Sept. 13, unanimously adopted 
a resolution offered by William McC. Martin Jr., President, 
looking to the prompt consideration of the recommenda- 
tions contained in the report of the Public Examining 
Board, which was reported in our issue of Sept. 2, page 
1409. The resolution follows: 

I move that the Board of Governors accepts the report of the Public 
Examining Board, approves the philosophy on which the report is based 
as set out in Section 1 of the report, and directs that the specific details 
of the report be assigned to appropriate committees for immediate study 
and recommendations. 


Two of the recommendations of the Public Examining 
Board have already been adopted. One requires that mem- 
ber firms distribute, at least annually, a printed financial 
statement, audited and prepared by a firm of public ac- 
countants. The effective date has not yet been fixed. The 
other recommendation which has been adopted increases 
the minimum capital requirements of member firms carry- 
ing customers’ accounts from $25,000 to $50,000, effective 
March 1, 1940. 

In order to effectuate the other recommendations of the 
Public Examining Board, as speedily as possible, Mr. Mar- 
tin, pursuant to the resolution, announced the initiation 
of the following studies: 

Recommendation No. 1 of the Public Examining Board’s report, relating 
= customers’ cash balances, is assigned to the Committee on Member 

irms. 

Recommendations Nos. 2 and 3 will be discussed by Mr. Martin with 
Chairman Jerome H. Frank of the Securities and Exchange Commission. 
Recommendation No. 2 relates to the advisability of bringing about 
amendments to the Federal Bankruptcy Act to make it clear that cash 
balances segregated and securities held in safekeeping and in segregation 
are not subject to the claims of a broker’s general creditors in case of 
his insolvency. Recommendation No. 3 relates to the advisability of 
amending the rules of the Exchange respecting capital requirements in 
order that a Member Firm may not be penalized (as at present) for 
placing customers’ credit balances in segregation. 

The particular recommendations which relate to the advisability of 
increasing the revenue of the Exchange and of its member firms and of 
creating a substantial reserve fund to meet emergency or unusual needs 
which may arise are already being studied by a special committee, of 
which Philip W. Russell, a member of the Board of Governors, is Chair- 
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man. The other members of the committee are: Trowbridge Callaway, 
Vice-Chairman; John A. Coleman, Robert J. Haremshlag and Harry K. 
Smith. 

The recommendation relating to the possible advisability of clarifying 
the rules of the Exchange in order that a customer, if he so desires, 
may request his broker to act as his agent in negotiating a separate 
individual loan from a bank, secured by a customer’s collateral, is being 
studied by the Committee on Member Firms. 

The recommendation relating to standard minimum amounts of fidelity 
insurance on employees, to be maintained by member firms, and, to the 
extent found feasibly after further study, the application of these rules 
to cover insurance on partners are being studied by a special committee, 
of which J. Gould Remick is Chairman. The other members of the com- 
mittee are: Howland 8S. Davis, Charles E. Saltman and A. Tate Smith. 

The recommendation relating to the advisability of requiring member 
firms, as soon as satisfactory mechanisms are devised, to separate their 
brokerage from their dealing and underwriting business, is assigned for 
study to a special committee which is to be appointed and which will 
include representatives of houses engaged in underwriting and dealing 
activities. 

The recommendation that the Exchange consider the adoption of rules 
requiring for commodity accounts the same minimum margins as required 
by commodity exchanges is already being studied by John Dassau, Treas- 
urer of the Exchange. In conducting this study Mr. Dassau is examining 
exhaustively the policies of commodity exchanges. 

The other recommendations are being studied by the Committee on 
Member Firms. Recommendation No. 12 relates to the advisability of 
requiring every active member doing business as an individual to file a 
financial statement annually with the Exchange. Recommendation No. 13 
relates to the advisability of providing that the annual audit of member 
firms by public accountants be conducted on a surprise basis and that 
such audit include a spot check of the firm’s records of receipts from 
and deliveries of cash and securities to individual members. 

Recommendation No. 14 relates to the advisability of further strength- 
ening the examining staff of the Exchange. 


The special Committee studying the recommendations of 
the Public Examining Board with reference to brokers’ and 
Exchange revenue and the creation of a reserve fund by the 
Exchange began a survey on Sept. 14 of the general subject 
of compensation to brokers for their services to customers. In 
a letter sent to member firms together with a questionnaire 
the Committee explained: 

It is the desire of the Committee to establish by this survey a consensus 
of considered opinion as to what services are performed by brokers for custo- 
mers as a matter of regular practise, and to establish as nearly as possible 
a fair basis of compensation for those services, based on estimated costs. 
We earnestly request your assistance in establishing these basic facts. It is 
our desire, and it must be yours as well, to approach this whole subject in 
an objective attitude of mind and to base our findings on a study of facts. 

The Committee wishes to emphasize that it is undertaking this study 
without any preconceived opinion as to what its ultimate recommendation 
will be with respect to possible changes in the basis of compensation to 
brokers for services rendered to customers. 

There are two main sources of income of brokers for consideration and 
study: (1) commission income and (2) charges for services which are not 
directly, and in some cases not even remotely, connected with the execution 
of orders in securities. While a study will be made by this Committee of 
possible revision of the commission schedule, its first study will be charges 
for services not covered by commissions. 

RS 


Short Interest on New York Curb Exchange Decreased 
During August 

The total short position of stocks dealt in on the New 
York Curb Exchange for the month of August, reported as of 
Aug. 31, amounted to 10,007 shares, compared with 11,612 
shares on July 31. The Exchange’s announcement of Sept. 
11 continued: 

Only five issues showed a short interest of 500 shares or more. They 
were American Gas & Electric Co. common, with a short interest of 565 
shares against 35 at the end of July; Baldwin Locomotive Works warrants, 
with a sbort interest of 518 warrants against 32 in the preceding month; 
Electric Bond & Share Co. common, with a short interest of 995 shares as 
compared with 725 at the end of July; Lockheed Aircraft Corp., with a 
short interest of 800 shares as against 200 on July 31, and United Gas Corp. 
common, with a short interest of 1,001 shares as against 7 at the end of July. 

° —_———— 


Governors of New York Curb Exchange Adopt New 
Rule Regarding Obligations in Respect of Security 
Underwritings 

The Board of Governors of the New York Curb Exchange 
at a meeting held Sept. 13, adopted a new rule, to be desig- 
nated as Rule 445, which reads as follows: 

‘Rule 445. Every member firm having obligations in respect of security 
underwritings shall submit to the Committee on Member Firms weekly a 
statement of such obligations and the net positions resulting therefrom in 
such form as the Committee may direct. Such statements need not be 
filed by a member firm which submits similar statements to another Ex- 
change of which it is a member.”’ 


- 
_ 





Toronto Stock Exchange Rescinds Prohibition of Short 
Selling of Stocks Interlisted with New York Stock 
and New York Curb Exchanges 

To permit Canadian shareholders the same privileges as 

American, the prohibition of short selling on the Toronto 

Stock Exchange with respect to stocks interlisted with the 

New York Stock Exchange and the New York Curb Ex- 

change was rescinded at the opening of the market on Sept. 7. 


> 





Gas Industry Can Face Future with Confidence, 
According to New York Trust Co. Survey—Serves 
More Customers Than at Any Time in Its History 
and Has Greater Sales and Revenues Than 1929 

With more customers than it has served at any time in 
its history and with greater sales and revenues than it 
enjoyed in 1929, the gas industry, the oldest utility in the 
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United States, seems to have reason to face the future with 
confidence, according to a survey appearing in the current 
issue of the “Index,” published by the New York Trust Co., 
New York City. Serving a total of 17,135,000 customers, 
or about 60% of the Nation’s homes, the gas industry repre- 
sents a total investment in plants and equipment of almost 
$5,000,000,000, the “Index” states. Total sales of the indus- 
try in 1988 are estimated at $786,576,000. The “Index” 
goes on to say: 

In a difficult period the (gas) industry has succeeded in expanding its 
market both in domestic and in industrial uses. Through improvement of 
appliances it has made its product more acceptable to consumers. Con- 
fronted with changing business conditions and habits of living, the 
industry has shown itself flexible enough to take advantage of these 
changes to improve its position in a highly competitive field. 

The growth of the gas industry and its record in adverse times, therefore, 
indicate that with any upturn in business generally it may be expected to 
achieve even greater advances than those already made in its century and a 
quarter of orderly progress. 

The progress achieved by the gas industry has been made against keen 
competition which has confronted it in practically all its fields of use. 
In most of the areas served by gas the industry’s advance has been accom- 
plished despite the availability of coal, oil and electricity and of modern 
devices for their use. In brief, with the gas industry, as with other forms 
of private enterprise in the United States, competition has fostered 
progress. 

—_—_—p>—_—_. 

Decrease of $975,873 in Outstanding Bankers’ Accept- 
ances During August—Total Aug. 31 Reported at 
$235,034,177—-$23,285,435 Below Year Ago 

The volume of outstanding brokers’ dollar acceptances on 
Aug. 31, 1939 amounted to $235,034,177, a decrease of 
$975,873 as compared with the July 31 figure of $236,010,050, 
it was announced Sept. 13 by the Acceptance Analysis Unit 
of the Federal Reserve Bank of New York. As compared 
with last year, when the acceptances outstanding on Aug. 31, 
1938, amounted to $258,319,612, the Aug. 31 figure repre- 
sents a decrease of $23,285,435. 

The decrease in the volume of acceptances outstanding on 
Aug. 31 from July 31 was due to losses in credits drawn for 
exports, domestic shipments and dollar exchange, while in 
the year-to-year comparison all branches of credit declined 
except dollar exchange. 

The following is the report for Aug. 31 as issued by the 
New York Federal Reserve Bank: 

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 

—BY FEDERAL RESERVE DISTRICTS 


















































Federal Reserve Distrid— Aug. 31, 1939 | July 31, 1939 | Aug. 31, 1938 
3, Bee ansttioanetsecochsons $27,081,197 $28,667,672 $27,395,261 
2. 171,479,793 172,887,655 187,883,436 
3. 8,771,790 8,090,776 9,133,807 
4. 2,802,760 2,412,581 2,680,144 
5. 78,416 336,614 203,003 
6. 1,466 ,663 1,474,679 1,432,923 
T. 4,476,016 4,070,453 7,742,530 
8. 404,795 455,545 332,366 
9. 1,315,166 1,144,349 2,098 ,057 

TO. EES CE cccctccencccesstl.| | dathaanieen +¢ teaiede B14: 6abenden 
11. 219,571 212,122 277,777 
12. 16,938,010 16,287,604 19,140,308 
Gene Sn, .. cs nnbemdensohantin $235,034,177 ' $236,010,050 ' $258,319,612 
Decrease for month, $975,873. Decrease for year, $23,285,435. 
ACCORDING TO NATURE OF CREDIT 
Aug. 31, 1939 | July 31, 1939 | Aug. 31, 1938 
CC Se $78,512,605 $75,485,973 $83,364,329 
xports 40,178,907 40,757,850 57,894,003 
8,301,484 8,603 643 9,763,809 
Domestic warehouse credits - . .-.-.- 31,480,684 30,822,499 45,362,629 
Dollar exchange - - ..--------- a 17,635,473 19,274,711 1,660,751 
Based on stored in or ship 
whee countries _ _ .... 58,925,024 61,065,374 60,274,091 
BILLS HELD BY ACCEPTING BANKS 
Oe Wi 6c cthicivdliiccnassadaibisies dt meidohpedadéioaviied $128 ,485,402 
EE. Oe BED. . icindetinaboactidedinhasd«apetdibammmenantaegrhs 62,785,817 
Path. 2 chadinidawdddccheddocdskbde cobinedtbebvudescésbasgbus $191,271,219 
Increase for month... ~~. a ee Ss Eee ee 3,267 ,438 


CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
SEPT. 13, 1939 











Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates Days— j Buying Rates| Selling Rates 
/ ery % 7-16 Minee dieses 9-16 % 
pete" | lo 7-16 Dk anwveowwd &% 9-16 
a 4 7-16  , ees 5% 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since April 30, 1937: 








1937— 1938— 1938— 
Apr. 30.-.--- $395,031,279 | Feb. 28.-.--- $307 ,115,312| Dec. 31..--- $269,605 ,451 
May 29-..--- 385,795,967 | Mar. 31.---- 292,742,315; 1939— 
June 30-.-.--- 364,203,843 | Apr. 30.-.--- 278,707,940 | Jan. 31..--. 255,402,175 
July 31-.--- 351,556,950 | May 31-.---- 098,573 | Feb. 28..--- 248,095,184 
Aug. 31.-.--- 343,881,754 | June 30.-.-..- .222,590 | Mar. 31-..--. 245,016,075 
Sept. 30.-.--- 344,419,113 | July 30.-.-.-.- 264,748.032| Apr. 29..-.-- 237 ,831,575 
Oct. 30..--- 346,246,657 | Aug. 31.---- 258,319,612| May 31..--- 246,574,727 
Nov. 30. ---- 348,026,993 | Sept. 30..... 261,430,941 | June 30... -- 244,530,440 
Dec. 31.-.--- 343,065,947 | Oct. 31.-.--- 269,561,958 | July 31-..-. 236,010,050 
Jan. 31..--- 325,804,395 | Nov. 30. -.-.-- 273 327,135 | Aug. 31-.---- 235,034,177 


— 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of $201,- 
100,000 Aug. 31 Compares with $194,200,000 July 31 

The following announcement showing the total value of 
commercial paper outstanding on Aug. 31 was reported 
yesterday (Sept. 15) by the New York Federal Reserve Bank: 

Reports received by this bank from commercial paper dealers show a 
total of $201,100,000 of open market paper outstanding on Aug. 31, 1939. 
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This figure compares with $194,200,000 on July 31 and 
with $209,400,000 on Aug. 31, 1938. 








1939— § 1938— s 19. 
Aug. 31..... 201,100,000 | Nov. 30---.- 206 Jan. 31..... 299,300,000 
July 31-.-.--- 200,000 . hoses 213,100,000} 1937— 
June 30.-...- 180,700,000 | Sept. 30.-.-- 212 A Dec. 31..-.. 279,200,000 
May 31-.--..*188,000,000 | Aug, 31.---- 209,400,000 | Nov. 30.--.-.. 311,000,000 
Apr. 30..--.. 91,900,000 | July 31.-.-.- 210,700,000; Oct, 31..-.-.- 323,400,000 
Mar. 31..... 191,200,000 | June 30. -.-.- 225,300,000 | Sept. 30....-. 331,401,000 
Feb. 28..-.-- 195,300,000 | May 31..-.- 251,200,000 | Aug. 31.--.-. 329,000,000 
Jaa. 31..... 95, 000 | Apr. 30..-.- 271,400,000 | July 21..... 324,700,000 

1938— Mar. 31..-.. 296,600,000 
Dec. 31.---- 186,900,000 | Feb, 28----.- 292,600,000 

*Revised. 

<> 


Banks in New York Qualified to Conduct French 
Exchange Operations—Exchange Committee Named 


Four New York banks were designated Sept. 14 by an 
official French decree as qualified to conduct foreign exchange 
operations under the supervision of the French National 
> rt Office. The banks are: 

The National City Bank, the Chase National Bank, the Guaranty Trust 
Co. and J. P. Morgan & Co. of New York City. 

Another decree announced the appointment of a committee to act in an 
advisory capacity and to rule on exchange and gold transactions. Members 
of the commission are Louis Martin, director of the Credit National; Charles 
Rist, honorary governor of the Bank of France, and Henri Ardant, director 


of the Societe Generale. 
NN a 


Cash Position of Federal Home Loan Bank of Chicago 
Better Than Year Ago, Says A. R. Gardner 


With a cash position of 20.9% of assets the Federal Home 
Loan Bank of Chicago began September with a much 
ater ability than this time last year to cope with the 
isturbing influences of war on the world of finance, it was 
reported Sept. 2 by A. R. Gardner, President. He said that 
the bank which von g ees funds to Illinois and Wisconsin 
savings, building and loan associations had only 15% cash 
a year ago. The bank’s announcement also stated: 

The savings and loan institutions were not materially affected by the 
last World War, Mr. Gardner said, but their greater prominence in the 
financial world now as compared with then, plus the larger number of 
individuals investing with them, would probably lead to some much greater 
needs for Home Loan Bank funds than are now apparent. He also pointed 
out that it was immediately after the last war that the first moves were 
made in Congress to establish a reserve system for savings and loan such 
as finally came into being in 1932. 

In Illinois and Wisconsin today there are $50),000,000 in savings, building 
and loan assets and 500,000 people are shareholders. In 1914 their resources 
were a little over $100,000,000 and their shareholders less than half of the 


present number. 
The bank’s cash today is larger than at any time since the end of April, 


he pointed out. 
+ ae 


National Bank Earnings for First Half of 1939 De- 
creased Below Previous Six Months, Reports 
Comptroller of Currency Delano—Current Net 
Earnings of $126,216,000 Compare with $136,- 
175,000 in Last Half of 1938 


Comptroller of the Currency Preston Delano announced 
on Sept. 8 that the 5,209 active National banks in the 
country on June 30, 1989, reported gross earnings for the 
first six months of 1989 amounting to $416,039,000 and ex- 
penses of $289,823,000, resulting in net earnings from cur- 
rent operations of $126,216,000, compared to $136,175,000 
in the previous six months. Adding to the net earnings 
profits on securities sold of $84,517,000 and recoveries on 
loans and investments, &c., previously charged off of $39,- 
474,000, less losses and depreciation of $111,337,000, the net 
profits before dividends in the period amounted to $138,- 
870,000, which. was 8.87% of the par value of common and 
preferred stock and 4.10% of capital funds. Dividends 
declared on common and preferred capital were $66,025,000 
and $4,191,000, respectively, a total of $70,216,000, repre- 
senting 4.48% of the total par value of capital stock, Comp- 
troller Delano said, adding: 

In the year ended June 30, 1939, the net profits of National banks 
before dividends were $224,954,000, an increase of $16,531,000 in the 
amount reported for the previous year. 

The gross earnings from current operations aggregated $839,135,000 and 
the expenses $576,744,000, resulting in net earnings from current opera- 
tions of $262,391,000, a decrease of $2,278,000 in the year. Recoveries 
from assets previously charged off of $211,923,000, including profits on 
securities sold of $129,790,000, increased $50,181,000, and losses and 
depreciation charged off of $249,360,000 increased $31,372,000. 

Dividends declared on common and preferred stock totaled $137,798,000, 
in comparison with $143,764,000 in 1938. The dividends were 8.80% of 
common and preferred capital and 4.07% of capital funds. 


<a 





New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated Sept. 20, 1939 

Secretary of the Treasury Morgenthau announced on 
Sept. 15 that tenders are invited to a new offering of 91- 
day Treasury bills to the amount of $100,000,000, or there- 
abouts, to be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks and 
the branches thereof up to 2 p. m., (EST) Sept. 18, but 
will not be received at the Treasury Department, Wash- 
ington. The Treasury bills will be dated Sept. 20 and will 
mature on Dec. 20, 1939, and on the maturity date the 
face amount of the bills will be payable without interest. 
There is a maturity of a similar issue of bills on Sept. 20 
in amount of $100,938,000. In his announcement of the of- 
fering, Secretary Morgenthau also said: 
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They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 18, 
1939, all tenders received at the Federal Reserve Banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, prob- 
ably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and 
to allot less than the amount applied for, and his action in any such 
respect shall be final. Those submitting tenders will be advised of the 
acceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve Banks in cash or 
other immediately available funds on Sept. 20, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the 
Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

Oe 
Tenders of $340,813,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,107,000 Ac- 
cepted at Average Rate of 0.159% 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Sept. 11 that the tenders to the offering last 
week of $100,000,00C, or thereabouts, of 91-day Treasury 
bills totaled $340,813,000, of which $100,107,000 was ac- 
cepted at an average rate of (0.159%. The Treasury bills 
are dated Sept. 13 and will mature on Dec. 13, 1939. Refer- 
— to the offering appeared in our issue of Sept. 9, page 

The following regarding the accepted bids to the offering 
is from Secretary Morgenthau’s announcement of Sept. 11: 

Total applied for $340,813,000. Total accepted, $100,107,000- 
Range of accepted bids: 

High 99.980 Equivalent rate approximately 0.079%. 

Low 99.955 Equivalent rate approximately 0.178%. 

Average price 99.960 Equivalent rate approximately 0.159%. 

(69% of the amount bid for at. the low price was accepted). 

a 


Tripartite Declaration Continues in Effect in Spite 
of Exchange Control in France and Britain— 
Silver Agreement Between United States and 
Canada Studied 


Secretary of the Treasury Henry Morgenthau Jr. declared 
on Sept. 11, at a press conference, that although France 
and Great Britain have instituted exchange control systems 
the tripartite agreement relating to the rate of exchange 
between those countries and the United States remains in 
effect. He said that France and England were adhering to 
the “spirit” of the agreement. With reference to the French 
situation, Mr. Morgenthau issued a statement which read 
as follows: 

The Secretary of the Treasury stated that he had been advised by the 
Minister of Finance of France of the emergency action of the French 
Government in setting up a system of exchange control in France and in 
French territories overseas. The Secretary said that the United States 
Government recognized*the emergncy conditions which impelfed this action, 
and stated that the tripartite declaration continues in effect. 


Washington advices of Sept. 11 to the New York “Herald 
Tribune” relating to Mr. Morgenthau’s press conference 
said, in part: 

The Secretary, however, did not explain how the agreement continued 
in effect in the light of these new developments. Under the declaration 
the signatories—the United States, England and France—agreed to the 
free transfer of gold in settlement of currency transactions. The war-time 
exchange controls were instituted to protect the gold holdings of the 
Banks of England and France and prevent a flight of capital. 

Before England established exchange control and pulled its support 
from the pound sterling, the pound was quoted at about $4.60. However, 
it has slumped substantially below that level, and is currently quoted at 
about $4.05. 

Under these circumstances, and the Secretary’s statement that he will 
help the French and the English when they seek assistance, it was difficult 
to see how the agreement was in operation, according to observers. 

The Secretary said that the “machinery exists” to help importers and 
exporters. However, he was asked if any arrangements had been made 
to free any blocked funds if the occasion arose. He told his questioner: 
“You are three jumps ahead of us.” 

He said that the Treasury was prepared to sell dollars to Great 
Britain and France for gold, if they asked for it. However, Great Britain 
and France are not anxious to deplete their gold stocks and at present 
have large dollar balances in this country. 

It is recalled that the Treasury in the past has extended monetary help 
to the Chinese Central Bank through the expedient of simply placing 
dollar balances to its credit and accepting gold as collateral. The Chinese 
then were permitted to sell goods in this country and repay the dollar 
balances created. 

A similar step might be undertaken for England and France in order 
to protect their gold stocks. For example, England might market tin in 
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this country and repay any dollar credits which the Treasury can set up 
and accept gold for collateral. 

However, at present this is not necessary because of the large balances 
which both countries have in the United States. The Treasury further- 
more can make gold available to the Allies by accepting the securities 
sequestered by the British from their nationals as payment for gold. 

Mr. Morgenthau emphasized that the tripartite agreement continues in 
operation with regard to Holland, Switzerland and Belgium, the other 
signatories. 

Even the question of any indirect financial help to France and England 
may hit a snag under the neutrality law. Financial help was given to 
China because President Roosevelt refused to recognize the undeclared 
war in the Far East, but in the case of France and England they already 
have been labeled as belligerents. 

The Secretary was asked whether the agreement between the United 
States and Canada whereby the Treasury buys 2,000,000 ounces of silver 
monthly was still in effect. Canada was recognized as a belligerent yester- 
day. He said that question would also be studied in the light of new 
developments. 

a 


Treasury to Study Effect of European War on Budget— 
Views of Secretary Morgenthau 

A study of potential effects of the European war on the 
current and next Federal budgets has been undertaken by 
the Treasury Departments according to statement made 
Sept. 14 by Secretary of the Treasury Henry Morgenthau Jr. 
Mr. Morgenthau indicated that savings of the Government 
which may result from better business and higher commodity 
prices may be offset by larger defense appropriations. 

Further reporting Mr. Morgenthau’s remarks, the ‘‘Wall 
Street Journal” of Sept. 15, said: 


Mr. Morgenthau explained that if commodity prices should advance to a 
point where farmers were receiving near ‘‘parity’’ for their products, part 
of the $227 ,000,000 made available by the past session of Congress for price 
adjustment payments could be saved. He mentioned sugar specifically as 
offering a possible chance for savings, explaining that if no benefits are paid 
on next year’s crops, the usual $40,000,000 to $50,000,000 in benefits to 
sugar growers could be kept in the Treasury. 

Under the statute providing for parity payments, these benefits to farmers 
are designed to make up the difference between the actual average farm 
price and 75% of parity. Thus, if the prices of wheat, corn, cotton, tobacco 
and rice—the commodities on which price adjustment payments are made— 
should advance sufficiently to bring the average for the current calendar 
year to 75% of parity, no payments would have to be made and the appro- 
priation would remain unexpended. 

The Treasury, Mr. Morgenthau said, also is going into the possibility 
that increased business activity will reduce the number of unemployed and 
in this way cut down the relief load. 

Nothing conclusive, however, has been developed thus far, Mr. Morgen- 
thau said, 

In other Treasury quarters, officials said it is unlikely that any savings of 
consequence will result this year because of war conditions abroad. 

Mr. Morgenthau said the Treasury has no legislation at this time to recom- 
mend to the special session of Congress. He added, however, that the 
‘bright boys in the Treasury may think up something”’ later. 

He said at this time there is no intention of asking the special session to 
increase the $45,000,000,000 statutory debt limit. 

He said that the RFC had been asked whether it will need the $119,000,- 
000 appropriated by Congress to free the capital of the Commodity Credit 
Corp. of impairment. 

8 


President Roosevelt Issues Proclamation Inviting 
Foreign Nations to Return to New York World’s 
Fair in 1940 


_ A proclamation issued by President Roosevelt formally 
inviting foreign nations to continue their participation in the 
New York World’s Fair in 1940 was made public on Sept. 9. 
The President had announced Sept. 2 that he would extend 
the invitation; this was noted in our issue of Sept. 9, p 
1 President Roosevelt stated that it was especially 
proper at the present time ‘‘that the ideal of peaceful inter- 
course’ between nations be maintained and he praised the 
Fair as a medium for the promotion of peace and interna- 
tional understanding. 

The text of the President’s proclamation, signed Sept. 8, 
follows: 

WORLD'S FAIR, NEW YORK 
By the President of the United States of America 
A Proclamation 

Whereas, There is now in progress at New York a Worlds Fair for the 
purpose of celebrating the 150th anniversary of the inauguration of the 
first President of the United States of America and of the establishment 
of the national government in the City of New York; and 

Whereas, I has been made evident that through the medium of the 
Worlds Fair at New York peaceful intercourse between nations is pro- 
moted, and the exchange of ideas, experience and technical knowledge 
between many parts of the earth has been encouraged; and 

Whereas, especially at the present time, it is fitting and proper that the 
idea of peaceful intercourse be firmly maintained as offering the only ulti- 
mate hope towards progress and peace; and "Ee 

Whereas, a joint resolution of Congress, approved June 15, 1936, reads 
in part as follows: ©)! @//@Gl 7 SE /Gp5 ang OR <4 ONG aw whe ene 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, that the President of the United States 
be, and he is hereby, authorized and respectfully requested by proclamation, 
or in such manner as he may deem proper, to invite foreign countries and 
nations to such proposed World's Fair with a request that they participate 
therein; and 

Whereas, by proclamation dated the sixteenth day of November, 1936, 
in compliance with the aforesaid joint resolution, I invited the participa- 
tion of the nations in this World's Fair, and many nations are presently 
participating therein; 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States of America, in compliance with the aforesaid joint resolution of Con- 
gress, do invite the nations presently participating in the said World's 
Fair to continue their participation therein during the calendar year 1940 
or such part thereof as may seem appropriate. 
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In witness whereof I have hereunto set my hand and caused the seal of 
the United States of America to be affixed. 

Done at the City of Washington this eighth day of September in the 
year of Our Lord nineteen hundred and thirty-nine and of the independence 
of the United States of America the one hundred and sixty-fourth. 

By the President: FRANKLIN D. ROOSEVELT 


CORDELL HULL, Secretary of State 


Meanwhile, the exhibit of Southern Rhodesia at the Fair 
was closed on Sept. 12 and it was announced that it would 
not participate in next year’s exposition: A British colony, 
Southern Rhodesia has joined England in war against Ger- 
many. During the past week The Netherlands and Vene- 
zuela announced that they would not return in 1940, and 
Sweden indicated that she may not return. 

In an effort to persuade leading nations to participate next 
year, Gover A. Whalen, President of the Fair Corporacion, 
will sail today (Sept. 16) for Europe. He is expected to visit 
Great Britain, France, Spain, Italy, Portugal, Netherlands 
and Switzerland. 


-— 
S- 


President Roosevelt Tells Women Democrats Partisan- 
ship Must Be Renounced Because of European 
War—Cancels Scheduled Address 


President Roosevelt cancelled an address he was sched- 
uled to make to Democratic women Sept. 16, explaining that 
the tension created by the European war required that he 
address himself only to the people as a whole and disregard 
political ties. Mrs. Roosevelt will speak on the program, 
however, according to the original schedule. 

Mr. Roosevelt’s letter, which was dated Sept. 7, and ad- 

dressed to Mrs. Thomas F. McAllister, director of the 
Women’s Division of the Democratic National Committee, 
read as follows: 
‘“The swift movement of events which has shattered the peace of Europe 
and imposed grave responsibility upon the United States as a Nation has, 
of course, completely altered the conditions under which I accepted your 
kind invitation to address the Democratic women of the country. 

The ramifications of the impact in Europe are world-wide, and it becomes 
cur duty as Americans to bend all our efforts to promote national unity. 

A week ago I might consistently have spoken words primarily addressed 
to our Democratic women. But the events of the past few days render it 
imperative that every utterance of mine in these days of tension be 
addressed to all of our citizens, regardless of sex, age or political affilia- 
tion. We must all stand together in a firm resolve to bear witness before 
all nations to our unshaken patriotism. 

And we shall not succeed in this herculean task if we approach it in 
any spirit of partisanship. Because I feel this way, I must cancel my 
acceptance of your invitation to speak over a nation-wide hook-up on the 
evening of Sept. 16. Our plain duty now is to fulfill our obligation to 
the Nation, regardless of political or partisan considerations. 

One essential duty which lies especially within the power and influence 
of our American women is maintenance of the American home. We must, 
in these critical times, maintain our old loyalties and the old ways of 
life upon which all of our happiness rests. To do this we must exercise 
a vigilant guardianship over our children. We must protect them from 
every evil foree which would shake their faith in our fundamental institu- 
tions of democracy. 

To do this we must teach them, even in their tender years, to dis- 
criminate between truth and falsehood, whether we apply our American 
standards to news of the conflict now raging in Europe or to those concerns 
which are paramount in the preservation of our traditions of freedom. 

Although our women, as home-makers, have a special task, the present 
duty of all of us—men, women and children—is to keep this Nation safe 
and to throw all of our weight into the cause of peace. 


— + 


President Roosevelt Urges Retailers to Curb Price 
Rises—American Retail Federation Resolution 
Opposes War Profiteering 


President Roosevelt asked the cooperation of retailers in 
preventing “unwarranted price increases” resulting from 
the European war, in a letter addressed to the National 
Retail Dry Goods Association, made public Sept. 9. The 
President’s letter was written on the occasion of National 
Retail Demonstration Week, which started Sept. 11, under 
the sponsorship of the Dry Goods Association. In response, 
Lew Hahn, General Manager of the Association, declared 
that while the President’s appeal “strikes responsive chords 
in the minds of the retailers’ representatives,” the retailers 
“have no control over what is happening in production and 
wholesaling markets.” The American Retail Federation on 
Sept. 10 adopted a resolution against war profiteering and 
forwarded the resolution, together with a letter offering its 
cooperation in the event of crisis, to President Roosevelt. 
Following is the President’s letter to the National Retail 
Dry Goods Association : 

Once again the attention of the American people is being called to the 
importance of the Nation’s retailers to our economic and social life. 
Many seem not to appreciate the complex and important business into 
which retailing has developed. In whatever manner National Retail Demon- 
stration Week, sponsored by the National Retail Dry Goods Association, 
can impress this picture upon the minds of our people, it will be serving 
a useful purpose. 

American retailers have been enjoying the fruits of this year’s upward - 
business swing. The retailer’s responsibility to the buying public will 
unquestionably be increased by the tragic events abroad. These develop- 
ments will demand business statesmanship to discourage and prevent any 
unwarranted advance in prices. 

It is absolutely essential that we protect the consumer by preventing 
any general rise in prices. Unwarranted increase in prices would absorb 
purchasing power and block expansion of sales volume. Such a development 
would mean serious threat to continuance of our business progress. 

I hope that the Nation’s retailers, comprising as they do such an 
important segment of our economic life, will meet these new responsibilities 
in a manner best serving the interests of all our people. 
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Mr. Hahn’s remarks were quoted in the Sept. 10 New 
York “Herald Tribune,” in part, as follows: 

Retailers are not aware of any threatened shortage of raw materials 
as yet. They know of nothing which can justify stiff price advances, and 
they are disposed to oppose such movements wherever possible because they 
know only too well that when all the factors along the line have finished 
making price advances it is up to the retailer to face the public and try 
to sell the product. It is our judgment that the retailers as purchasing 
agents for the public can best fulfill the hope of the President and serve 
the general good at this time by keeping their heads, refusing to be 
stampeded and by resisting price increases which do not seem to be 
warranted.” 


The resolution of the American Retail Federation was 
adopted by telegraphic vote of the Federation’s Board of 
Trustees. Following is the text of the resolution and the 
letter, signed by David P. Craig, President of the Federa- 
tion, to President Roosevelt, which accompanied it: 

Text of Resolution 

The Board of Trustees of the American Retail Federation recognizes 
the economic problems existing in the United States because of the war 
in Europe. 

The Board recognizes that the major task of retailing in this period 
of international crisis is to continue its normal function of supplying con- 
sumers with goods they want at prices they can afford to pay. It 
recognizes the duty of the retailing industry to make every effort to avoid 
war profiteering. 

The American Retail Federation will urge its members to do all in 
their power to limit the charges for distribution service to the minimum 
required to cover operating expenses, and a normal rate of net profit. 

The Board of Trustees of the American Retail Federation will exert its 
influence to prevent use of the war scare and unwarranted threat of higher 
prices as a reason for urging buying today. 

Unless this condition is avoided it may bring about an artificial infla- 
tion with its inevitable evil effect on American living and the national 
ecoliomy. 

Letter to President 
Mr. President: 

The American Retail Federation, before whose Retailers’ National 
Forum you spoke last May, wishes to place its entire facilities at the 
disposal of the National Government in the event of serious crisis. 

The Federation represents, as you know, retailers of all kinds—large 
and small, chain and independent alike—and is vitally concerned with the 
fundamental problems of distribution and their effect upon the consumer. 

With its facilities for research, coordination of retail activities and 
ability to command and respect of leaders in the American retailing field, 
the American Retail Federation is prepared to offer its fullest cooperation 
to the Federal Government should its services be needed. . 

——<>————— 


Reorganization of Executive Offices Provided in 
Executive Order Issued by President Roosevelt 


Reorganization of White House offices to enable efficient 
handling of problems in time of national emergency as 
well as in the ordinary course of events was provided for 
in an executive order of President Roosevelt issued Sept. 9 
and made effective Sept. 11. The President, in a statement 
accompanying the order, contrasted the comparatively 
small White House staff required 40 years ago with the 
vast amount of correspondence handled today. Only with 
a more orderly organization can the President conduct the 
executive business of the Government, he said. The intent 
of the order, the President declared, is to effectuate the 
purposes of the Reorganization Act of 1939 and the two 
reorganization plans which have been put into effect under 
that Act. Six divisions of the executive office are set up 
under the order, as follows: 

1. The White House office. 

2. Bureau of the Budget. 

2. National Resources Planning Board. 

4. Liaison Office for personnel management. 

5. Office of Government Reports (formerly the National Emergency 
Council). 

6. The proposed new office for emergency management. 


It is noted as significant that the so-called “brain trust” 
is not provided for under the new arrangement, and it is 
Suggested that Stephen T. Early, White House Press Secre- 
tary, had this in mind when he commented to reporters as 
he handed out the order: “This would seem to toss out the 
window certain creatures of the imagination. I don’t see 
in the executive order any place for those we've previously 
heard about.” 

The text of the Reorganization Act of 1939 was given in 
our issue of April 22, page 2353, and the texts of Reor- 
ganization Plans Nos. I and II appeared in these columns 
of April 29, page 2511, and May 13, page 2825, respectively. 

The following is the complete text of the President state- 
ment and executive order, issued Sept. 9: 

The Seventy-sixth Congress, in the Reorganization Act of 1939, required 
the President, subject to the approval of the Congress, to undertake the 
reorganization of the executive branch. The first steps toward effecting 
this reorganization have been taken. Among other organizational changes 
there have been transferred to the executive office of the President, with 
the concurrence of the Congress, certain agencies having to do with the 
over-all management and central direction of the executive branch of the 
a Government. 

eretofore the intimate and immediate direction in e 
President has been confined to the White House Bo May te | ee 
President under the Constitution and the statutes actually is responsible 
© ogra of 1 rarer management of the executive estab- 

» he has no er i i 
SeunaaaInIty etheutaeehy. etofore had appropriate means to discharge this 

Particularly, under the Pendleton Act of 1883 h a w 
certain duties with respect to personnel, and in the Sotibe wit Sieesae 
Act of 1921 he was made responsible for the preparation and the execution 
of the budget; and, in many Acts of Congress since 1789, responsibilities 
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have been placed directly upon him for which he had tio compensating 
authority or machinery for carrying into effect. 

This is all a part of the continuing growth of the Nation’s business. 
Forty years ago President McKinley could deal with the whole machinery 
of the executive branch through eight or 10 persons, and a small personnel 
secretarial staff was sufficient to care for all his personal and official 
correspondence. Now, when inquiries with respect to the business of the 
Government come to the President from private citizens in thousands 
every day, to say nothing of the complex character of the business of the 
Government itself, the President can conduct the executive business of the 
Government only if he has a more orderly organization. 

The services that the Government renders, and the tasks of protection 
and supervision that are imposed upon it, are carried on through depart- 
ments and agencies specially set up by the Congress and provided with 
the funds to carry out the work that had been determined upon by the 
people and the Congress, but, nevertheless, the task of general supervision 
and over-all management continues to rest upon the President as the 
constitutional Chief Executive. 

This particular responsibility of the President requires better organiza- 
tion, and to that end, with the concurrence of the Congress, under the 
Reorganization Act, certain agencies and functions were transferred to 
the executive office of the President. These transfers give the executive 
office no new powers, no new duties, no additional responsibilities, but 
are merely the organizational expression of existing law and practice. 

But the mere transfer of these agencies and functions to the executive 
office of the President is not sufficient. They, along with the White 
House office, must be molded into a compact organization, with the func- 
tions and duties of each unit clearly prescribed, with relationships between 
units carefully defined, and with systematic procedures developed so that 
the flow of work will be speedy, smooth and effective. Only after this 
has been accomplished will the President have adequate machinery for 
the business-like handling of his job. 

In the time of national emergency, domestic or foreign, the job of the 
President is even more difficult. In such periods it has always been 
found necessary to establish administrative machinery in addition to that 
required for the normal work of the Government. Set up in a time of 
stress, these special facilities sometimes have worked at cross-purposes 
both within themselves and with the regular agencies. 

In order that the Nation may not again be caught unaware, adequate 
resources for management should be provided in advance of such periods 
of emergency. Although these management facilities need be brought 
into action only when an emergency or serious threat of emergency exists, 
they must function in an integral relationship to the regular management 
arms of the President. 


TEXT OF THE EXECUTIVE ORDER 


To accomplish these objectives the following executive order has been 


issued by the President: 
Executive Order 


Establishing the divisions of the executive office of the President and 
defining their functions and duties. 

By virtue of the authority vested in me by the Constitution and statutes, 
and in order to effectuate the purposes of the Reorganization Act of 1939, 
Public No. 19, Seventy-sixth Congress, approved April 3, 1939, and of 
Reorganization Plans Nos. I and II submitted to the Congress by the 
President and made effective as of July 1, 1939, by Public Resolution No. 2, 
Seventy-sixth Congress, approved June 7, 1939, by organizing the executive 
office of the President with functions and duties so prescribed and responsi- 
bilities so fixed that the President will have adequate machinery for the 
administrative management of the executive branch of the Government, 
it is hereby ordered as follows: 

I. There shall be within the executive office of the President the follow- 
ing principal divisions, nameiy: (1) The White House office, (2) the Bureau 
o? the Budget, (3) the National Resources Planning Board, (4) the Liaison 
Office for Personnel Management, (5) the Office of Government Reports, 
and (6) in the event of a national emergency, or threat of a national 
emergency, such office for emergency management as the President shall 
determine. 

II. The functions and duties of the divisions of the executive office of 
the President are hereby defined as follows: 


THE WHITE HOUSE OFFICE 


In general, to serve the President in an intimate capacity in the per- 
formance of the many detailed activities incident to his immediate office. 
To that end the White House office shall be composed of the following 
principal subdivisions, with particular functions and duties as indicated: 


The Secretaries to the President 
To facilitate and maintain quick and easy communication with the 
Congress, the individual members of the Congress, the heads of executive 
departments and agencies, the press, the radio and the general public. 


The Executive Clerk 


To provide for the orderly handling of documents and correspondence 
within the White House office and to organize and supervise all clerical 
services and procedure relating thereto. 

The Administrative Assistants to the President 

To assist the President in such matters as he may direct, and at the 
specific request of the President, to get information and to condense and 
summarize it for his use. These administrative assistants shall be personal 
aides to the President and shall have no authority over anyone in” any 
department or agency, including the executive office of the President, 
other than the personnel assigned to their immediate office. In no 
event shall the administrative assistants be interposed between the Presi- 
dent and any one of the divisions in the executive office of the President. 


THE BUREAU OF THE BUDGET 

(a) To assist the President in the preparation of the budget and the 
formulation of the fiscal program of the Government. 

(b) To supervise and control the administration of the budget. 

(c) To conduct research in the development of improved plans of 
administrative management, and to advise the executive departments and 
agencies of the Government with respect to improved administrative organ- 
ization and practice. 

(d) To aid the President to bring about more efficient and economical 
conduct of Government service. 

(e) To assist the President by clearing and coordinating departmental 
advice on proposed legislation and by making recommendations as to 
presidential action on legislative enactments, in accordance with past 
practice. 

(f) To assist in the consideration and clearance and, where necessary, 
in the preparation of proposed executive orders and proclamations, in 
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accordance with the provisions of Executive Order No. 7298 of Feb. 8, 1936. 

(g) To plan and promote the improvement, development and coordina- 
tion of Federal and other statistical services. 

(h) To keep the President informed of the progress of activities by 
agencies of the Government with respect to work proposed, work actually 
initiated and work completed, together with the relative timing of work 
between the several agencies of the Government; all to the end that the 
work programs of the several agencies of the executive branch of the 
Government may be coordinated and that the moneys appropriated by the 
Congress may be expended in the most economical manner possible with 
the least possible overlapping and duplication of effort. 


THE NATIONAL RESOURCES AND PLANNING BOARD 

(a) To survey, collect data on, and analyze problems pertaining to 
national resources, both natural and human, and to recommend to the 
President and the Congress long-time plans and programs for the wise 
use and fullest development of such resources. 

(b) To consult with Federal, regional, State, local and private agencies 
in developing orderly programs of public works and to list for the Presi- 
dent and the Congress all proposed public works in the order of their 
relative importance with respect to (1) the greatest good to the greatest 
number of people, (2) the emergency necessities of the Nation, and (3) 
the social, economic and cultural advancement of the people of the United 
States. 

(c) To inform the President of the general trend of economic conditions 
and to recommend measures leading to their improvement or stabilization. 

(d) To act as a clearing house and means of coordination for planning 
activities, linking together various levels and fields of planning. 


THE LIAISON OFFICE FOR PERSONNEL MANAGEMENT 


In accordance with the statement of purpose made in the message to 
Congress of April 25, 1939, accompanying Reorganization Plan No. 1, 
one of the administrative assistants to the President, authorized in the 
Reorganization Act of 1939, shall be designated by the President for liaison 
officer for personnel management and shall be in charge of the Liaison 
Office for Personnel Management. The functions of this office shall be: 

(a) To assist the President in the better execution of the duties imposed 
upon him by the provisions of the Constitution and the laws with respect 
to personnel management, especially the Civil Service Act of 1883, as 
amended, and the rules promulgated by the President under authority of 
that Act. 

(b) To assist the President in maintaining closer contact with all 
agencies dealing with personnel matters in so far as they affect or tend 
to determine the personnel management policies of the executive branch 
of the Government. 


THE OFFICE OF GOVERNMENT REPORTS 


(a) To provide a central clearing house through individual citizens, 
organizations of citizens, State or local governmental bodies, and where 
appropriate agencies of the Federal Government may transmit inquiries 
and complaints and receive advice and information. 

(b) To assist the President in dealing with special problems requiring 
the clearance of information between the Federal Government and State 
and local governments and private institutions, 

(c) To collect and distribute information concerning the purposes and 
activities of executive departments and agencies for the use of the Congress, 
administrative officials and the public. 

(d) To keep the President currently informed of the opinions, desires 
and complaints of citizens and groups of citizens and of State and local 
governments with respect to the work of Federal agencies. 

(e) To report to the President, on the basis of the information it has 
obtained, possible ways and means for reducing the cost of the operation 
of the Government. 

II1I—The Bureau of the Budget, the National Resources Planning Board 
and the Liaison Office for Personnel Management shall constitute the three 
principal management arms of the Government for the (1) preparation 
and administration of the budget and improvement of administrative man- 
agement and organization, (2) planning for conservation and utilization 
of the resources of the Nation, and (3) coordination of the administration 
of personnel, none of which belong in any department but which are 
necessary for the over-all management of the executive branch of Govern- 
ment, so that the President will be enabled the better to carry out his 
constitutional duties of informing the Congress with respect to the State of 
the Union, of recommending appropriate and expedient measures, and of 
seeing that the laws are faithfully executed. 

IV—To facilitate the orderly transaction of business within each 
of the five divisions herein defined and to clarify the relations of these 
divisions with each other and with the President, I direct that the Bureau 
of the Budget, the National Resources Planning Board, the Liaison Office 
for Personnel Management and the Office of Government Reports shall, 
respectively, prepare regulations for the governance of their internal organ- 
izations and procedures. Such regulations shall be in effect when approved 
by the President and shall remain in force until changed by new regulations 
approved by him. The President will prescribe regulations governing the 
conduct of the business of the division of the White House office. 

V—tThe Director of the Bureau of the Budget shall prepare a consolidated 
budget for the executive office of the President for submission by the 
President to the Congress. Annually, pursuant to the regular request 
issued by the Bureau of the Budget, each division of the executive office 
of the President shall prepare and submit to the Bureau estimates of 
proposed appropriations for the succeeding fiscal year. The form of the 
estimates and the manner of their consideration for incorporation in the 
budget shall be the same as prescribed for other executive departments 
and agencies. 

The Bureau of the Budget shall likewise perform with respect to the 
several divisions of the executive office of the President such functions 
and duties relating to supplemental estimates, apportionments, and budget 
administration as are exercised by it for other agencies of the Federal 
Government, 

VI—Space already has been assigned in the State, War and Navy 
Building, adjacent to the White House, sufficient to accommodate the 
Bureau of the Budget with its various divisions (including the Central 
Statistical Board), the central office of the National Resources Planning 
Board, the liaison office for personnel management, and the administrative 
assistants to the President. And although, for the time being, a con- 
siderable portion of the work of the National Resources Planning Board 
and all of that of the office of Government Reports will have to be 
conducted in other quarters, if, and when, the Congress makes provision 
for the housing of the Department of State in a building appropriate to 
its function and dignity and provision is made for the other agencies now 
accommodated in the State, War and Navy Building, it then will be 
possible to bring into this bui.ding, close to the White House, all of the 
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personnel of the executive office of the President except the White House 
office. 
This order shall take effect on Sept. 11, 1939. 
FRANKLIN D. ROOSEVELT. 
—_—_——_—_—_ 


President Roosevelt Approves Housing Loans Totaling 
$24,499,000—-USHA Loan Contracts Now Amount 
to $493,949,000 

Loan contracts to local housing authorities for construc- 
tion of low-rent projects to rehouse low-income families 
from the Nation’s slums neared the $500,000,000 mark 
Sept. 6 when President Roosevelt, upon recommendation 
of Nathan Straus, Administrator of the United States Hous- 
ing Authority, approved loans totaling $24,499,000. 

The United States Housing Authority so far has $493,- 
949,000 in loan contracts with which local housing authori- 
ties in 130 communities will attack their slums and build 
decent homes for families in the lowest income group. 

Besides the $493,949,000 in loan contracts, there are out- 
standing earmarkings of $177,731,000, making a total of 
$671,680,000 in USHA commitments for 161 communities 
participating in the, national slum clearings and low-rent 


housing program. 
—_—_—_<>—__—_ 


Monroe Doctrine Applies to Canada, President 
Roosevelt Tells Press Conference 


President Roosevelt on Sept. 12 told a press conference 
that he interpreted the Monroe Doctrine to mean that the 
United States would not tolerate any attempt to extend 
European sovereignty in the Western Hemisphere or to 
transfer territory in this hemisphere from one European 
sovereignty to another. And it applies, he added, not only 
to Canada but to all of the Americas, including British and 
Dutch Guiana, British Honduras, Guadeloupe, Martinique 
and other possessions of European powers in this hemisphere. 

Associated Press advices from Washington Sept. 12 added: 


The discussion of the Monroe Doctrine arose when a correspondent 
began questioning the President about his speech made at Kingstown, Ont., 
last year saying that ‘‘the people of the United States will not stand idly by 
if domination of Canadian soil is threatened by any other empire (than the 
British empire) .’’ 

The position of the United States toward Canada, in the light of the 
Monroe Doctrine and of that statement by the President, has been the 
subject of much conversation and speculation here, since Canada joined the 
rest of the British empire in declaring war on Germany. 

But even more intensively some conversations have dealt with what the 
United States would do should a victorious Germany seize British and 
French holdings near the Panama Canal, and thereby enable themselves to 
construct naval and air bases close to that vital passageway. 

The Monroe Doctrine was enunciated, Mr. Roosevelt said, at a time when 
a number of portions of Central and South America had won their inde- 
pendence from European sovereignties and had set up republics. At that 
time there was talk in Europe of forming a coalition of powers to restore 
European sovereignty over Central and South America, Mr. Roosevelt 
added. 

Much was written on the subject of the doctrine at the time, said the 
President, adding that a reading of this literature would disclose that the 
Monroe Doctrine, as accepted by the country at that time, included a 
definite thought that no European power should re-establish its sovereignty 
over any section which had gained its freedom. It applied, too, he added, 
to changes in the sovereignty of sections which had not revolted. 

The latter, he went on, were not largé, were, in fact, mostly small islands 
in the West Indies, together with some sections of South America held by 
England, France and the Netherlands. 

Time, he said, brought a general acceptance of the sovereignty of these 
nations because the United States never had any trouble over them, and 
they never bothered any American nations, with the exception of one 
boundary dispute which was settled through the intervention of the United 
States. But a change in the sovereignty of these sections now might 
present a different situation, he said. 

Thus, Mr. Roosevelt concluded, his statement at Kingston presented not 
a new statement of the Monroe Doctrine but a restatement of that in- 
strument. 


The complete text of the President’s speech made at Kings- 
ton, Ont., Aug. 18, 1938, was given in our issue of Aug. 20, 
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President Roosevelt Endorses Air Progress Week— 
. tee Civilian Pilot Training Program Advanced 


President Roosevelt felicitated the National Aeronautic 
Association on its program for Air Progress Week which 
opened Sept. 11, in a letter addressed to the Association, 
which was made public Sept. 10. The President emphasized 
the need of awakening the American public to a full realiza- 
tion of the importance of air progress. 

Meanwhile it was indicated that the civilian pilot train- 
ing program authorized by the last session of Congress was 
going forward, with the disclosure Sept. 10 that the Civil 
Aeronautic Authority had informed 166 colleges and uni- 
versities that their applications to participate had been 
approved. 

Washington dispatches of Sept. 10 to the New York 
“Herald Tribune” bearing on the President's letter and on 
the pilot program said, in part: 

Federal aviation agencies, Chambers of Commerce, aviation groups and 
local governmental and civie organizations are cooperating with the 
N. A. A. in the air progress observance, which will extend from tomorrow 
through Sunday, Sept. 24. Participating communities are planning air 


meets and tours, model plane contests, displays, radio programs and other 
demonstrations. 

In disclosing the speeding up of the pilot training program, Robert H. 
Hinckley, Chairman of the ©. A. A., pointed out that the approved appli- 
cations listed today were not a complete list of the schools which would 
take part. 


He said the list represented schools which were most prompt 
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to apply for participation and whose qualifications were obviously satis- 
factory. A second list of schools will be announced by Wednesday. 
Applications of at least 300 institutions will have been approved by 
Sept. 18, it is estimated. 

The civilian pilot training program, authorized by the last session of 
Congress, provides for the training, under the direction of the C. A. A., 
of about 11,000 new civilian pilots during the coming school year. 

The President’s letter to the National Aeronautical, Association in con- 
nection with the inauguration of the group’s aviation education program 
said: 

“Every measure of aeronautical achievement shows that during the last 
year we have accomplished great things. To insure a continuation of 
these advances the Government has, during that period, enacted many 
important legislative measures. The Civil Aeronautics Authority has been 
set up to stabilize the future of air transportation and private flying in 


this country. Its program, designed to train at least 11,000 new civilian 
pilots during the coming scholastic year, will be under way within the 
next few weeks. Provision has been made for the expenditure of great 
sums to increase the size and effectiveness of our military and naval air 


forces. 

“But equally vital, if progress is to continue, is the awakening of the 
American public to a full realization of the importance of these efforts. 
I am sure that the program outlined by the National Aeronautical Asso- 
ciation for an air progress observance from Sept. 11 to Sept. 24 will do 
much to accomplish this end. May I wish yoy every success of your 
efforts ?”’ 

— 


Executive Order Governing Enforcement of Neutrality 
of the United States 


President Roosevelt on Sept. 5 issued an executive order 
“‘preseribing regulations governing the enforcement of the 
neutrality of the United States.” In our issue of Sept. 9, 
page 1559, we gave the full text of the President’s proclamation 
declaring the neutrality of the United States in the existing 
European war. We now give below the complete text of 
the executive order: 


WHEREAS, under the treaties of the United States and the law of 
nations it is the duty of the United States, jn any war in which the United 
States is a neutral, not to permit the commission of unneutral acts within 
the jurisdiction of the United States; 

AND WHEREAS, a proclamation was issued by me on the fifth day of 
September declaring the neutrality of the United States of America in the 
war now existing between Germany and France; Poland: and the United 
Kingdom, India, Australia and New Zealand: 


NOW, THEREFORE, in order to make more effective the enforcement 
of the provisions of said treaties , law of nations, and proclamation, I hereby 
prescribe that, during said war, the departments and independent offices 
and establishments of the United States Government shall have the follow- 
ing duties to perform in enforcing the neutrality of the United States, which 
duties shall be in addition to the duties now prescribed, or hereafter pre- 
scribed, by law, or by other executive order or regulation not in conflict 
herewith, for the departments and independent offices and establishments 
of the United States Government: 

1. War Department. Enforcement of the neutrality of the United States 
as prescribed in the above-mentioned proclamation so far as concerns the 
military land forces of neutral and belligerent powers; except as provided 
in paragraphs numbered 2b and 4 hereof. 

2. Navy Department. Enforcement of the neutrality of the United States 
as prescribed in the above-mentioned proclamation, (a) so far as concerns 
vessels of the naval establishments of neutral and belligerent powers and 
other vessels operating for hostile or military purposes, except as provided 
in paragraph numbered 4 hereof; (b) enforcement of the neutrality of the 
United States as prescribed in said proclamation in outlying possessions 
subject to the exclusive jurisdiction of the Navy Department; (c) in the 
Philippine Islands, enforcement of the neutrality of the United States as 
respects all vessels as prescribed in said proclamation, with the special 
cooperation of the Department of State and the Department of the Interior. 

3. Treasury Department and Commerce Department. (Under such further 
division of responsibility as the Secretary of the Treasury and the Secretary 
of Commerce may mutually agree upon) Enforcement of the neutrality of 
the United States as prescribed in the above-mentioned proclamation so 
far as concerns all vessels except those referred to in paragraph numbered 2 
hereof, with the special cooperation of the Department of the Interior in 
the territories and outlying possessions where the Treasury Department and 
the Commerce Department are required by law to carry out their respective 
functions, and except in the Philippine Islands, the Canal Zone, and the 
outlying possessions subject to the exclusive jurisdiction of the Navy 
Department. 

4. Governor of the Panama Canal. Enforcement within the Canal Zone of 
the neutrality of the United States as prescribed in the above-mentioned 
prociamation, and administrative action in connection therewith. The 
military and naval forces stationed in the Canal Zone shall give him such 
assistance for this purpose as he may request. If an officer of the Army 
shall be designated to assume authority and jurisdiction over the operation 
of the Panama Cana] as provided in Section 8 of Title 2 of the Canal Zone 
Code, such officer of the Army shall thereafter have the duties above 
assigned to the Governor of the Panama Canal. 

5. Department of Justice. Enforcement of the neutrality of the United 
States as prescribed in the above-mentioned proclamation, not especially 
delegated to other departments, independent offices and establishments of 
the United States Government, and prosecution of violations of the neu- 
trality of the United States. 

6. All Departments and Independent Offices and Establishments of the 
United States. Enforcement of neutrality in connection with their own 
activities, furnishing information to, and assisting all other departments 
and independent offices and establishments of the United States Govern- 
ment in connection with the duties herein assigned; and issuing rules and 
regulations necessary for carrying out the duties herein assigned. 


ti. 
a om 


Congress Called to Convene in Special Session Sept. 21 
—Neutrality Act Revision to be Considered 

Congress was called to meet in extra session at noon Sept. 
21, by proclamation of President Roosevelt issued Sept. 13. 
Leaders of both parties’ in the House and Senate, Vice- 
Prsident Garner, and Speaker Bankhead were sent tele- 
graphic requests by the President, requesting that they 
reach Washington on Sept. 20 to meet with him in conference 
at the White House. Although no mention was made of 
the purpose of the special session it is clearly understood to 
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be to consider chiefly revision of the Neutrality Act. Pro- 
posals of Mr. Roosevelt in that direction failed of enactment 
at the recent session of Co which adjourned Aug. 5. 
References to the defeat of that legislation appeared in our 
issues of July 29, page 659 and July 22, page 492. 

The President’s proclamation follows: 


CONVENING THE CONGRESS IN EXTRA SESSION 
By the President of the United States of America 
A PROCLAMATION 

Whereas public interests require that the Congress of the United States 
should be convened in extra session at 12 o’clock noon, on Thursday, the 
twenty-first day of September, 1939, to receive such communication as 
may be made by the Executive; 

Now, therefore, I, Franklin D. Roosevelt, President of the United 
States of America, do hereby proclaim and declare that an extraordinary 
occasion requires the Congress of the United States to convene in extra 
session at the capitol in the city of Washington on Thursday, the twenty- 
first day of September, 1939, at 12 o’clock, noon, of which all persons who 
shall at that time be entitled to act as members thereof are hereby required 
to take notice. 

In witness whereof, I have hereunto set my hand and caused to be affixed 
the great sea] of the United States. 

Done at the city of Washington this thirteenth day of September, in the 
year of Our Lord Nineteen Hundred and Thirty-nine, and of the Independ- 
ence of the United States of America the one hundred and sixty-fourth. 

SEAL FRANKLIN D. ROOSEVELT 
By the President: 
CORDELL HULL, 
Secretary of State. 


Associated Press advices from Washington Sept. 13, said: 


The telegrams inviting leaders to the White House conference the day 
before the session starts went to Vice-President Garner, House Speaker 
Bankhead, Senator Barkley, Democratic leader; Senator McNary, Republi- 
can leader; Senator Minton, assistant Democratic leader; Senator Austin, 
assistant Republican leader; Senator Pittman, Chairman of the Foreign 
Relations Committee; Senator Byrnes (D., 8. C.); Representative Rayburn, 
House Democratic leader, and Representative Martin, House Republican 
leader . 

The President advised these leaders that after a careful study of the 
whole situation he had decided to call a special session. He expressed the 
hope that each of them could arrive in Washington a day early for the in- 
forma] meeting with him. 

While the Chief Executive is anxious to limit not only the legislative 
scope of the session to neutrality revision but also would like the session 
to end as quickly as possible, many Senators, including Borah (R., Idaho), 
Vandenberg (R., Mich.), and Nye (R., N. D.) have declared they would 
insist on full debate, although without any effort to filibuster. 


Prior to the call for the special session, Associated Press 
advices of Sept. 12, from Washington indicated the views of 
Senator’s Borah, Nye and Townsend as follows: (Radio ad- 
dress of Senator Borah Sept. 14, is covered in a separate item 
in today’s issue): 

Senator Nye (R., N. D.) asserted today the Administration would 
“run into a real war in the legislative field’’ over any attempt to repeal the 
arms embargo provision of the Neutrality Act. 

Although Senator Nye said he knew of no present move for a Senate 
filibuster to block repeal, he declared there would be “extended and 
thorough”’ debate on the proposal which many legislators say would benefit 
England and France in their war with Germany. 

The neutrality law, which President Roosevelt applied to the European 
warfare, prohibits sales of arms, ammunitions and implements of war to 
belligerents. Proposed elimination of this provision is expected to furnish 
the principal controversy in the anticipated special session of Congress. 

Observing that Administration leaders appeared to be considering ‘‘in- 
voking the gag rule,"’ Senator Nye said he did not believe the Senate would 
vote for any limitation of debate. He added the opinion that if Congress 
was called into special] sessin it would remain so throughout the Winter. 

Senator Nye said he had found sentiment in the Middle West strongly 
against Hitler. He observed, however, that there also was a strong senti- 
ment against involvement of this country in war. He said he thought the 
American people should be told that sales of war materials to belligerents 
would be likely to bring involvement. 

“I think,’ he said, ‘‘the American people can be made to see how utterly 
impossible it is to stay out of war if we are going to give our aid to one side.”’ 

Senator Borah (R., Idaho) and several of his Republican colleagues 
discussed the issue yesterday and one of them predicted afterward that the 
President would have to “fight for everything he gets"’ if he calls a special 
session to revise the Neutrality Act. 

The Idahoan, senior minority member of the Senate Foreign Relations 
Committee, served notice that he would insist on full opportunity to debate 
the issue, but added he had no desire to ‘“‘kill time." The Administration 
program, he asserted would “inevitably bring us into war."’ 

Senator Nye said he was ‘‘greatly heartened’ by the strong sentiment 
he found in favor of retention of the embargo and predicted there would 
be a “determined fight’’ to preserve it. Senator Townsend (R., Del.) 
commented that there was even more opposition to the Administration's 
neutrality plan than he at first believed. 

Senator Nye said he thought President Roosevelt had ‘‘aggravated"’ the 
situation when he flung an accusation of partisanship at the Senate Foreign 
Relations Committee members, who voted against consideration of his 
program at the last session. 

“He will have to fight for everything he gets,’ Senator Townsend said. 

——_— <> 


Neutrality Statement Issued by Secretary Hull— 
United States Not to Surrender Any of Rights as 
Neutral / 

Secre of State Cordell Hull on Sept. 14 issued a state- 
ment clarifying the position of the United States with respect 
to interference wii: anasionte rights during the war in 
Europe. He said that the United States government did not 
intend to surrender any of the rights which it possessed as a 
neutral under international law, even though it took steps 
to force its citizens and shipping to avoid danger zones. 

Following is the text of Recline Hull’s neutrality state- 
ment: 

The Government of the United States has not abandoned any of its 
rights as a neutral under international law. 
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It has, however, for the time being prescribed, by domestic legislation, 
certain restrictions for its nationals which have the effect of requiring them 
to refrain from the exercise of privileges which but for such legislation they 
would have the right to exercise under international law, such as the right 
to travel on belligerent vessels. to make loans and extend credits to belliger- 
ent governments, etc. 

These restrictive measures do not and cannot constitute a modification 
of the principles of international law, but rather they require nationals of 
the United States to forego, until the Congress shall decide otherwise, the 
exercise of certain rights under those principles. 

Furthermore, this government gives the widest possible notice to Ameri- 
can shipping regarding danger areas as the information is acquired by it. 
This government also warns American nationals and American shipping 
against actual danger in any other respect as situations involving such danger 
are brought to its attention, whether those situations result from lawful 
or unlawful activities of the belligerents. It endeavors to exercise all due 
diligence in the protection of American lives and property and, of course, 
must expect American nationals likewise to exercise due diligence in keeping 
clear of danger—actual or potential. 

In the letters which I addressed to Senator Pittman and Representative 
Bloom on May 27, 1939, I stated the situation as follows: 

“The rights of our nationals under international law may properly be 
restricted by our own legislation along certain lines for the purpose of avoid- 
ing incidents which might involve us in a conflict. In indicating certain 
restrictions upon the exercise of our rights as a neutral I do not wish to be 
considered as advocating the abandonment of these, or indeed of any, 
neutral rights; but there is reasonable ground for restricting at this time 
the exercise of these rights."’ 

The principles of international law as regards neutrals and belligerents 
have been evolved through the centuries. While belligerents have frequently 
departed from these principles on one pretext or another, and have endeav- 
ored to justify their action on various grounds, the principles still subsist. 

This government, adhering as it does to these principles, reserves all 
rights of the United States and its nationals under international law and will 
adopt such measures as may seem most practical and prudent when those 
rights are violated by any of the belligerents. 

——_—_—_<>———_—__ 


United States Prohibits Arms Shipments to Canada— 
President Roosevelt Extends Neutrality Act After 
Dominion’s Entry in War 


Canada was made subject to the United States embargo 
on shipments of war materials to belligerent nations on 
Sept. 10, following her declaration of war on Germany. 
Washington advices of Sept. 10 to the New York “Times” 
said: 

Two proclamations, one proclaiming the neutrality of the United States 
under international law and the other extending the arms embargo to 
Canada under the Neutrality Act, had been ready for several days in the 
expectation that the Ottawa Government would take the step it did today. 

The documents were signed by the President and issued through the 
State Department along with supplementary reguiations for enforcement 
of America’s neutrality status. The several steps were similar to those 
previously taken in the cases of the United Kingdom, Germany, France, 
Poland, India, Australia, New Zealand and South Africa. 

The effect is to shut off the United States as a source of supply for 
Canada in respect to arms, ammunition and implements of war. There 
is no embargo against other materials, such as petroleum, cotton, copper 
and other essential supplies for waging war, since these are not covered 
by the neutrality statute. 

While, in case of a long war, the effect of the embargo on Canada may 
be considerable, for the present it is slight. A search of the records by 
the State Department today showed that the only arms, ammunitions and 
implements of war that Canada has on order in this country are seven 
airplanes. They cannot now be shipped. 

Following we give the texts of President Roosevelt's 
proclamations proclaiming the neutrality of the United 
States and prohibiting arms exports to Canada, and also 
an executive order of the President relating to the enforce- 
ment of the neutrality of the United States with reference 
to Canada: 

Neutrality 
By the President of the United States of America: 
A PROCLAMATION 

Whereas a state of war unhappily exists between Germany, on the one 
hand, and Canada, on the other hand; 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, in order to preserve the neutrality of the United States and 
of its citizens and of persons within its territory and jurisdiction and, 
to enforce its laws and treaties, and in order that all persons, being warned 
of the general tenor of the laws and treaties of the United States in this 
behalf, and of the law of nations, may thus be prevented from any viola- 
tion of the same, do hereby declare and proclaim that all of the provisions 
of my proclamation of Sept. 5, 1939, proclaiming the neutrality of the 
United States in a war between Germany and France, Poland, and the 
United Kingdom, India, Australia and New Zealand apply equally in 
respect to Canada. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the city of Washington this 10th day of September, in the 
year of our Lord nineteen hundred and thirty-nine, and of the independence 
of the United States of America the one hundred and sixty-fourth. 

FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 
Embargo on Arms 
By the President of the United States of America: 


A PROCLAMATION 

Whereas Section 1 of the joint resolution of Congress approved May 1, 
1937, amending the joint resolution entitled “Joint resolution providing 
for the prohibition of the export of arms, ammunition and implements of 
war to belligerent countries; the prohibition of the transportation of arms, 
ammunition and implements of war by vessels of the United States for 
the use of belligerent States; for the registration and licensing of persons 
engaged in the business of manufacturing, exporting or importing arms, 
ammunition or implements of war, and restricting travel by American 
citizens on belligerent ships during war,” approved Aug. 31, 1935, as 
amended Feb. 29, 1936, provides, in part, as follows: 
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“Whenever the President shall find that there exists a state of war 
between, or among, two or more foreign States, the President shall pro- 
claim such fact, and it shall thereafter be unlawful to export, or attempt 
to export, or cause to be exported, arms, ammunition, or implements of 
war from any place in the United States to any belligerent State named 
in such proclamation, or to any neutral State for transshipment to, or 
for the use of, any such belligerent State.’’ 

And whereas it is further provided by Section 1 of the said joint 
resolution that 

“The President shall, from time to time, by proclamation, extend such 
embargo upon the export of arms, ammunition, or implements of war to 
other States as and when they may become involved in such war.” 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, acting unde: and by virtue of the authority conferred upon me 
by the said joint resolution, do hereby proclaim that all of the provisions 
of my proclamation of Sept. 5, 1939, in regard to the export of arms, 
ammunition and implements of war to France, Germany, Poland and the 
b+ Kingdom, India, Australia and New Zealand, henceforth apply to 

anada. 

And I do hereby enjoin upon all officers of the United States charged 
with the execution of the laws thereof the utmost diligence in preventing 
violations of the said joint resolution, and this my proclamation issued 
wae and in bringing to trial and punishment any offenders against 
the same. 

And I do hereby delegate to the Secretary of State the power to 
exercise any power or authority conferred on me by the said joint resolu- 
tion, as made effective by this my proclamation issued thereunder, and 
the power to promulgate such rules and regulations not inconsistent with 
law as may be necessary and proper to carry out any of its provisions. 

In witness whereof I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington this 10th day of September, in the year 
ot our Lord nineteen hundred and thirty-nine and of the independence 
of the United States of America the one hundred and sixty-fourth. 

FRANKLIN D. ROOSEVELT. 

By the President: 

CORDELL HULL, Secretary of State. 


EXECUTIVE ORDER 
Prescribing regulations governing the enforcement of the neutrality of the 
United States: 

Whereas, under the treaties of the United States and the law of nations 
it is the duty of the United States, in any war in which the United States 
is a neutral, not to permit othe commission of unneutral acts within the 
jurisdiction of the United States; 

And whereas, a proclamation was issued by me on the 10th day of 
September declaring the neutrality of the United States of America in 
the war now existing between Germany, on the one hand, and Canada, 
on the other hand: 

Now, therefore, in order to make more effective the enforcement of vhe 
provisions of said treaties, law of nations, and proclamation, I hereby 
prescribe that the provisions of my Executive Order No. 8233 of Sept. 5, 
1939, prescribing regulations governing the enforcement of the neutrality 
of the United States, apply equally in respect to Canada. 

FRANKLIN D. ROOSEVELT. 

The White House, Sept. 10, 1939. 

The text of the neutrality proclamation and the arms 
embargo proclamation issued by the President Sept. 5 were 
given in these columns of Sept. 9, page 1559. 
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State Department Announcement States Shippers of 
Arms Must Prove That They Are Not Destined 
for Belligerents 


An announcement issued by Secretary of State Cordell 
Hull on Sept. 5, following the arms embargo proclamation 
of President Roosevelt, declares that the weight of evidence 
that arms shipments are not intended for countries at war 
rests on the exporter. The announcement reads: 

No export licenses will be issued for shipments destined to France, 
Germany, Poland, or the United Kingdom, India, Australia and New 
Zealand of any of the arms, ammunition, or implements of war enumerated 
in the President’s proclamation of Sept. 5, 1939. 

By virtue of the power delegated to the Secretary of State by this 
proclamation of Sept. 5, 1939, to promulgate such rules and regulations 
not inconsistent with law as may be necessary to carry out any of the 
provisions of the joint resolution of Congress approved May 1, 1937, as 
made effective by this proclamation, the Secretary of State may require 
exporters of any of the arms, ammunition, or implements of war enumerated 
in the proclamation to present convincing evidence that they are not 
destined to France, Germany, Poland, or the United Kingdom, India, 
Australia and New Zealand, and may refuse to issue an export license 
for the same until such convincing evidence has been presented to him. 


The text of President Roosevelt’s embargo proclamation 
vas given in our issues of Sept. 9, page 1559. 
—_— <> -- — 


State Department Promulgates Regulations with 
Respect to Solicitations in United States for 
Medical Aid in Warring Nations 

Regulations governing the solicitation or collection by any 
person or organization in the United States of contributions 
for medical aid and assistance in the countries engaged in 
the European War were-issued by Secretary of State Cordell 
Hull, Sept. 5. The American National Red Cross was 
specifically exempted, however, in view of its purposes and 
special status. 

The regulations state in part: 

Any person within the United States, its territories, insular possessions 
(including the Philippine Islands), the Canal Zone, and the District of 
Columbia who desires to engage in the solicitation or collection of con- 
tributions to be used for medical aid and assistance in France; Germany: 
Poland: or the United Kingdom, India, Australia and New Zealand, or 
for food and clothing to relieve human suffering in any of those countries, 
and who is not acting for or on behalf of the governments of France; 
Germany; Poland; or the United Kingdom, India, Australia and New 
Zealand, or any political subdivision of any of such countries, shall register 
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with the Secretary of State. To this end, such person shall make application 
to the Secretary of State upon the form provided therefor. 

No person shall solicit or collect contributions without having in his 
possession a notice from the Secretary of State of acceptance of registration 
which has not been revoked; Provided, however, that nothing in this regula- 
tion shall be construed as requiring a duly authorized agent of a registrant 
to have in his possession a notice of acceptance of registration. Chapters 
named in the parent organization's registration may, of course, operate 
under this registration. Notices of acceptance of registration shall not be 
exhibited, used, or referred to, in any manner which might be construed 
as implying official endorsement of the persons engaged in the solicitation 
or collection of contributions. 

In view of the purposes and special status of ‘“The American National 
Red Cross”’ as set forth in the Act of Congress approved Jan. 5, 1905, 
entitled “‘An Act to incorporate the American National Red Cross” (33 
Stat. 599), and particularly in view of the fact that it is required by law 
to submit to the Secretary of War for audit ‘‘a full, complete, and itemized 
report of receipts and expenditures of whatever kind,”’ so that the sub- 
mission to the Secretary of State of reports of funds received and expended 
would constitute an unnecessary duplication, ‘“The American National Red 
Cross"’ is not required to conform to the provisions of these regulations . 


———— 


Court Fines Fownes Bros., Inc. for Violation of 
Wage-Hour Law 

Fownes Bros., Ine., glove manufacturers of Amsterdam, 
New York, and three employees on Sept. 12 were fined by 
Federal Judge Frederick H. Bryant a total of $7,500, on 
charges of violating the Federal Wage-Hour Law. Judge 
Bryant also ordered payment of all back wages due em- 
ployees before Dec. 11, when sentences on three counts of a 
nineteen-count indictment charging the firm with violations 
of the law will be pronounced. 

Associated Press advices of Sept. 12, from Syracuse, said: 

The counts, to which the company pleaded nolo contendere yesterday, 
charge failure to pay time and one-half for overtime, shipping goods pro- 
duced by underpaid workers in interstate commerce and failure to keep 
required records. 

A count charging the company with falsification of records was dis- 
missed. A previous dispatch erroneously reported this count among those 
on which sentence would be pronounced Dec. 11. 


a 


Attorney General Murphy Says Justice Department 
May Offer Legislation at Special Session of Curb 
Profiteering 

Anti-profiteering legislation may be undertaken at the 
special session of Congress called for Sept. 21 if the situation 
emands, according to a statement made Sept. 14 by Attor- 
ney General Frank Murphy. 
rther reporting Mr. Murphy’s remarks Washington 
dispatches of Sept. 14, to the New York ‘““Times” said: 


He intimated that the laws would follow the principle of the Lever Food 
Control Act of the World War period, but would guard against the possibility 
of having Congress delegate legislative authority to the President, and in- 
stead require that the Executive ‘‘act within a certain lane."’ The Lever 
act was overthrown when the Supreme Court decided a vital amendment 
unconstitutional on the ground of illegal delegation of power. 

Such legislation, Mr. Murphy explained, would be much more effective 
than present attempts to cope with profiteering through the anti-trust 
statutes. The anti-trust laws, he intimated, entail long prosecutions which 
Tun through the courts for several years, and the result is not known until 
the final decision. But an anti-profiteering statute would tell the public 
in advance what it could and could not do. 

“The object of the proposed legislation,’’ said the Attorney General, ‘‘is 
to keep commodity and food prices normal, to prevent profiteering and 
gouging, especially in the necessities of life. We should have these laws 
carry a yardstick or measure by which it could be determined whether a 
practice was reasonable or unreasonable. They should be as free from 
vagueness as possible so one would know whether he was violating the 
statutes."’ 

There have been some recent examples of profiteering ‘‘without the 
slightest justification,’’ Mr. Murphy asserted, but he said the practice was 
neither ‘‘prevalent nor widespread.'" He said that anti-trust laws would 
be vigorously used for the present against profiteering. 

“TI am not an authority on prices, but it does not seem to me that prices 
are too high,’’ Mr. Murphy went on. ‘‘It would be a healthy thing for this 
country to let normal economic laws operate for a while especially since we 
have the Department of Justice to see that business operates freely.’’ 

Continuing with this idea that ‘‘the government effort should be directed 
to normal recovery of things,’’ Mr. Murphy said that in some instances it 
would be reasonable to have some of the prices increased if the rise was not 
unjustifiable. 

No one, he stated, had suggested to him the regulation of copper prices. 
President Roosevelt recently spoke of the rise in copper prices during the 
World War. 


tin. 
_ 


Radio Station WMCA Denies Alleged Violation of 


Communications Act 


Formal denial was made Sept. 14 by the Knickerbocker 
Broadeasting Co., licensee of radio station WMCA, to the 
eharge of the Federal Communications Commission that 
the station had intercepted and rebroadeast secret code 
messages sent out by the German and British governments. 
The FCC had, on Sept. 12, issued an order requiring the 
company to show cause within 72 hours why its license 
should not be revoked for the alleged violation of the Com- 
munications Act of 1934. According to the FCC order the 
Act provides that “no person not being authorized by the 
sender shall intercept any communication and divulge or 
publish the existence, contents, substance, purport, effect 
or meaning of such intercepted communication.” 

oe advices of Sept. 14, to the Associated Press 





William Weisman, Vice-President of the company, filed an affidavit with 
the Commission today in which he said WMCA “neither directly nor in- 
directly intercepted or caused the interception’’ of secret radio communi- 
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cations by the governments of Germany and Great Britain ‘‘or any other 
Government.’’ 

Mr. Weisman’s affidavit said he was aware of an advertisement which 
appeared in the Sept. 6 issue of a radio paper reproducing excerpts from 
columns of New York newspapers in which it was stated that WMCA had 
decoded secret orders of the governments of Germany and Great Britain. 

“The Knickerbocker Broadcasting Company does not control, directly 
or indirectly, in any manner, either the said publications or any of the 
writers of said columns,’’ Mr. Weisman said. 

“The Knickerbocker Broadcasting Company used the said items in the 
advertisement only as an indication of the fact that WMCA did broadcast 
the news items in advance of other radio stations or in advance of their pub- 
lication in the daily newspapers in New York city, but not for the purpose 
of advertising that WMCA had in fact intercepted or decoded any of the 
secret orders of Germany, Great Britain or any other Government.”’ 

——<a>__—_ 


Air Flights Over Panama Canal Zone Restricted 


Regulations governing aircraft flights over the Panama 
Canal Zone were issued by President Roosevelt Sept. 14. 

Associated Press advices of that date from Washington 
said: 

An executive order created the ‘‘Canal Zone military air space reserva- 
tion,’’ which includes territorial waters within the three-mile limit off both 
entrances of the waterway. 

The order barred all flights unless specifically authorized by either the 
Civil Aeronautics Authority or the State Department. It prescribed 
detailed routes which must be followed and directed that cameras be 
sealed. Foreign planes must be escorted by war planes of the canal garrison. 

President Roosevelt put the canal under military rule last week, when 
the War Department ordered troop reinforcements for the garrison. 

Major Gen. David L. Stone, army commander, received full authority 
and already has put guards on all ships making the transit and increase 
safety measures at such vulnerable points as locks. 


Reference to the placing of the Canal Zone under military 
rule was made in our issue of Sept. 9, page 1562. 
———$—< 


International Cotton Conference 
Secretary Wallace Sees War Reducing 
Consumption 

Secretary of Agriculture Wallace, addressing the inter- 
national cotton conference meeting in Washington Sept. 5 
declared that the net effect of war should be a decrease in the 
use of cotton. Foreign delegates to the conference lent no 
encouragement to ogee of United States officials for an inter- 
national cotton production and marketing control program, 
indicating that their countries would not favor cutting acre- 
ages. 

Countries represented at the conference in addition to the 
United States, were Great Britain, France, India, Egypt, 
the Sudan, Russia, Brazil, Peru, and Mexico. , 

Washington advices of Sept. 5, to the New York ‘‘Times,” 
reporting on Mr. Wallace’s address, said: 

Secretary Wallace’s remarks represented a drastic change in the con- 
ference program, which was designed when the meeting was arranged a 
month ago to deal merely with the economics of cotton production and dis- 
tribution. The commodity in war time assumes an extraordinary’ political 
as well as economic importance. 

“So far as the immediate cotton situation is concerned,’’ Mr. Wallace 
said, ‘the events of the last few days cannot be interpreted optimistically. 
In fact, the world cotton situation has become more difficult. The possi- 
bilities of utilizing in the immediate future the burdensome supplies of 
cotton have become poorer rather than better. 

“It seems likely that any increased use of cotton for military purposes 
in the combatant countries will be much more than offset by decreased use 
for ordinary purposes. 

‘Also, the problem of transportation from exporting countries to import- 
ing countries has become acute.”’ 

Mr. Wallace noted that the world carry-over of cotton into the current 
year was about 22,000,000 bales, compared with an estimated consumption 
of 27,000,000 bales—an estimate made before the war started—while a new 
crop in the Northern Hemisphere was coming on the market. 

He reviewed for the foreign delegates the Agricultural Adjustment Ad- 
ministration cotton plan of the United States which he denied could be called 
a ‘subsidy program.”’ 

“The effect of the adjustment operations and the loans has been to pro- 
tect world cotton prices and income as well as cotton prices and income in 
the United States,’’ said Mr. Wallace. ‘‘However, partly because of the 
loan, this country’s cotton exports for the past marketing year dropped to 
less than 3,500,000 bales, compared with an average of more than 7,000,000 
for the previous 10 years. This decline in exports created an emergency. 

“The aim of our program was the protection of producers, but producers 
could not be protected if the greater part of the export market were lost. 
A logical way out of this situation was an export program which would make 


in Washington— 
Cotton 


the price of American cotton fully competitive in world markets. Such a 
program was adopted effective in late July."’ 
— ———~ 
United States Limits Imports of Cotton and Cotton 
Waste 


Limitations on imports of cotton and cotton waste into 
the United States were proclaimed Sept. 5 by President 
Roosevelt, in conformance with recommendations made to 
him Aug. 25 by the United States Tariff Commission. 

The Department of Agriculture had requested these 
limitations, which are said to be in effect import quotas in 
order to protect the American market from an influx of 
foreign shipments of cotton and waste that was expected as 
a result of the cotton export subsidy program. A brief 
reference to the President’s proclamation was made in our 
issue of Sept. 9, page 1558. 

a Tariff Commission’s report in prescribing limitations 
said: 

In order to prevent entries of cotton and cotton waste from rendering 
or tending to render ineffective or materially interfering with the program 
undertaken with respect to cotton or from reducing substantially the amount 
of any product processed in the United States from American cotton, it is 
necessary to prescribe the limitations on imports for consumption indicated 
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in the following tables. These limitations relate to the total quantities of 
cotton and cotton waste which may be entered, or withdrawn from ware- 
house, for consumption and to the quantities of such cotton and cotton 
waste originating in various countries which may be so entered or withdrawn 
during the period of 12 months beginning with the day the proclamation of 
the President regarding quotas becomes effective and during each corre- 
sponding 12-month period thereafter. 


COTTON—ANNUAL QUOTAS BY COUNTRIES OF ORIGIN 


(Other than harsh or rough cotton of less than %-inch in staple length and chiefly 
used in the manufacture of blankets and blanxeting, and other than linters) » 

















Staple Length 
Country of Origin 

Less Than 1% Inches 

14% Inches or More 

Pounds Pounds 
783,816 43,451,566 
247,952 2,056,299 
2,003,483 942 
1,370,791 2,626 
See tS teen 
618,723 3,808 
G7anee 2 4+. Seca 
5,203 435 
237 506 
= Fs eee roo 
, a Se 
ee et, ee 
ae Ee Sees 22 
2 aaa 
2,240 29,909 
vayee FS eke 
eee 12,554 
21,321 30,139 
Baee’ t*: “dedeee 
6,004 2,002 
pS eS ee Ree eee 1,634 
CEE DIRE ARO. cupantinedtetetinstcnecanns RE et 3 
TED ocunvddemceckivasebnek ub baad wenitaeile 14,516,882 45 ,656 ,420 











a Other than Barbados, Bermuda, Jamaica, Trinidad and Tobago. 
b Other than Cold Coast and Nigeria. 
c Other than Algeria, Tunisia and Madagascar. 
COTTON CARD STRIPS, COMBER WASTE, LAP WASTE, SLIVER WASTE 
AND ROVING WASTE—ANNUAL QUOTAS BY COUNTRIES 
(Whether or not manufactured or otherwise advanced in value) 




















Country of Origin * Total Quota Country of Origin * Total Quota 
Pounds Pounds 

United Kingdom-_--.----- 4,323,457 Ce bb de dGuualon 17,322 
GA. os sasedsasdocus 239,690 a ee eee 8,135 
PE in ab cedinbe = taldel 227,420 (EE Op Seeepee: 6,544 
SO ee 69,627 | GI: 23s 76,329 
Netherlands. .......---- 68,240 BE os evo saosnbiabea 21,263 
PE 44,388 
Ps tke é abieogw ated 38,559 —_—_——__—_—_ 
Ee ae 341,535 C0 a ee 5,482,509 





* Provided, however, that not more than 33 1-3% of the quotas shall be filled by 
cotton wastes other than cotton card strips and comber wastes made from cottons of 
1 3-16 inches or more in staple length in the case of the following countries: United 
Kingdom, France, Netherlands, Switzerland, Belgium, Germany, Italy. 
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FSA Made 6,181 Loans to Tenants for Purchase of 
Farms in Two Years’ Operations of Bankhead- 
Jones Farm Tenant Act—Loans Aggregated $33,- 
339,684 

The Farm Security Administration reported on Sept. 1 

that during the first two years under the Bankhead-Jones 
Farm Tenant Act it had made 6,18] loans to tenants for the 
purchase of farms. The loans aggregated $33,339,684, or an 
average of $5,394 per farmer. Farms acquired by these 
tenant borrowers averaged 134 acres each, but the average 
varied greatly from State to State according to the kinds of 
farming in the various States. The FSA further reports: 


Except for Rhode Island, where only one loan was made, the lowest 
average in continental United States was 43 acres in California, where 
irrigation makes smal] farms profitable. The highest was 520 in South 
Dakota, where range farming prevails. 

During the second year of the program, ending last June 30, the loans 
ran a little higher, the farms were somewhat bigger, and more improvements 
were made, than during the first year of the Act. 

The 4,341 loans during the second year aggregated $24,140,675, or an 
average of $5,561. The average acreage was 136. The 1,840 loans finally 
consummated during the first year’s program aggregated $9,199,008, or 
an average of $4,999. The average farm bought was 130 acres. 

First year borrowers spent $1,626,733 for improvements to the farms 
they bought, or about 18% of their loans. Second year borrowers spent 
$5,778,268, or about 24% of their loans for improvements. The average 
for the two years was 22%. 

This increase had been expected, because as the program progresses. 
fewer improved farms are available for purchase at reasonable prices, which 
requires more cf the borrowers to put up their own buildings on unimproved 
farms. 

The Bankhead-Jones law was enacted two years ago in an effort to slow 
down the rapid increase in farm tenancy in the United States, which had 
jumped from 20% of the farmers 50 years ago to 42% in 1935. 

Congress provided for a slow, experimental] start to the program, ap- 
propriating only $10,000,000 the first year, $25,000,000 the second, and 
$40.000.000 for the current fiscal year. Applications are now being re- 
ceived all over the country for the more than 7,000 loans expected to be 
made this year. With more loans this year than in the two previous years 
combined, the program has been extended to about 1,300 counties. 

Under the Act, loans are made to tenants, share-croppers or farm laborers 
to be repaid over 40 years at 3% interest. The annual instalments, including 
principal and interest, must average 4.3% of the loan. 

——_=<————— 


Agricultural Advisory Council Enlarged—Secretary 
Wallace Says Ultimate Effects of Major War Are 
Disastrous for Farmer—CCC Regains Part of Losses 

Four more individuals were named to the newly organized 
Agricultural Advisory Council Sept. 13 by Secretary of 
Agriculture Henry A. Wallace. The new appointees are: 

Winthrop C. Adams, President of the National American Wholesale 

Grocers’ Association, Cambridge, Mass.; C. A. Bitner, Chairman of the 

Packing House Workers’ Organizing Committee, Chicago; Mayor F. H. 

LaGuardia of New York, and Daniel Tobin, President of the International 





The Commercial & Financial Chronicle 





1697 


Brotherhood of Teamsters, Shoppers, Stablemen and Helpers of America, 
Indiana polis . 


At his press conference the same day Secretary Wallace 
commented on the effects of war on agriculture. Washing- 
ton advices of Sept. 13, to the New York “Times,” reported 
his remarks as follows: 

Any expectation that farmers would profit, in the long run, from a ma- 
jor war was rejected today by Secretary Wallace on the basis of experience 
showing that temporary profits are invariably wiped out by the costs of 
realignment of production in peacetime. 

“The post-war situation for agriculture is straight hell,” he said, in 
discussing this topic at a press conference. 

“The farmer's attitude against war is traditional,” he went on. ‘Then, 
too, his memory is still fresh about what happened to farm profits after the 
last war. If the memory is not fresh, it should be recalled. The triple A 
pictures the whole problem and as an example we should keep it as bright and 
shining as possible.’’ 

Mr. Wallace’s remark was made in the midst of a talk in which he ex- 
Pressed the hope that agricultural prices might go higher and more nearly 
approach parity, but in which he also coupled the hope that rises would 
be based only on the sound basis of supply and demand and not on specula- 
tive possibilities. 

The speculation which war fever encouraged was doubly harmful, he 
said, not only because it raised many prices artifically, but because it 
encouraged farmers to plan crops for which there was no reasonable ex- 
Pectation of need. 

When asked if the department had discovered actual] evidence of profit- 
eering, Secretary Wallace said that the facts were not yet acertainable; 
that, in fact, almost as many complaints had been received about excessively 
low prices as about too high ones. 

Among those who have profited by the rise in agricultural commodities 
he revealed was the Federal Government, which, through the Commodity 
Credit Corporation, has made an indicated profit of $95,000,000 on prod- 
ucts it holds. 

The corporation received from the recent Congress an appropriation of 
$119,000,000 to restore losses in capita] occasioned by its operations. The 
new ‘‘profit’’ would indicate a very large recovery of that loss, but Secretary 
Wallace said it is too soon to count profits or losses, since large sums might 
have to be loaned to tobacco growers to offset the expected loss in British 
purchases alone. 


A previous reference to the Agricultural Advisory Council 
appeared in our issue of Sept. 9, page 1564. 
—_———@—_—__ 


Wheat Export Subsidies Discontinued—Flour Sub- 
sidies Reduced According to FSCC 

Government wheat subsidies which were abandoned early 
in September, have not been resumed according to state- 
ments credited to officials of the Federal Surplus Com- 
modity Corp. which were reported Sept. 14. They said 
further that there is no indication when they will become 
active again, but that their recurrence is dependent upon 
the political situation abroad. 

The “Wall Street Journal” of Sept. 15 said: 

However, during the period since the FSCC temporarily stopped its 
wheat activity, two small transactions in direct sale of loan wheat to 
exporters for shipment to Latin-American countries have been made. 
Officials explain that negotiations on these sales were begun before the 
FSCC withdrew from the export picture and it was thought advisable 
to complete the deals. The amount of wheat in both these deals was 
“consideralby”’ less than 100,000 bushels, officials said. 


The abandonment of wheat export subsidies was origin- 
ally announced Sept. 5 and Washington advices of that 
date to the New York “Journal of Commerce” reported: 

Abandonment of the wheat export subsidy and reductions in similar aids 
provided for flour exports were made by Agriculture Department officiale 
today to meet conditions brought about by war abroad. 

Studies now are being made of further revisions that may be weeded 
to meet economic changes. 

Suspension of the wheat subsidy plan may be only temporary, but to- 
day no offers by exporters for sales of wheat abroad were accepted. 

The Federal Surplus Commodities Corporation, which has been han- 
dling the export subsidy programs, took action due to the increases which 
have brought wheat prices up about 21c per bushel above season lowe. 

The future course of wheat prices and action taken by other wheat 
exporting countries to continue or discontinue the use cf sutsidies will 
decide whether or not the domestic wheat subsidy program has been 
permanently or temporarily abandoned. Discontinuance of the subsidy by 
other exporting countries will probably lead to the dropping of such 
bounties by the United States as long as prices cemain at present levels, 
it is thought. 

With respect to the flour subsidy, FSCC is moving to decrease such 
payments gradually rather than stop them all at once. Today the subsidy 
on exports from United States ports other than those on the Pacific 
Coast to foreign countries was dropped to $1.30 per barrel from the pre- 
vious rate of $1.50 per barrel. Similar reductions were made in the 
rates on exports from Pacific Coast ports to China and Hong Kong, the 
Philippines, and other foreign countries. 


a i 


Producers to Vote on Amendment to New York Milk 
Marketing Program—Sale of Milk in Chicago Area 
Put Under Federal Control 

A mail referendum on an amendment for increasing pro- 
dueer milk prices until May 1, 1940 under the Federal order 
for the New York metropolitan market, will be conducted 
among approximately 60,000 dairymen throughout the New 

York milkshed during a period ending Sept. 22, the Division 

of Marketing and Marketing Agreements of the Department 

of Agriculture announced Sept. 13. Ballots will be mailed 
to producers in New York and in parts of Pennsylvania, 

New Jersey, Connecticut, Massachusetts, and Vermont. 

The amendment to the order, which regulates the handling 

of milk in interstate commerce and complements similar 

provisions which would be incorporated in New York State 
regulations for the New York market, was issued by Secre- 
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tary of Agriculture Henry A. Wallace. The Secretary also 
has tentatively approved a marketing agreement for the 
signature of Seale which contains the same provisions as 
the amended order. From the announcement in the matter 


we quote: 

To become effective, the amendment to the Federal order must be ap- 
proved by at least two-thirds of the producers or by producers of two-third 
of the volume of milk, who vote in the referendum, and the agreement re- 
quires the signature by handlers of at least 50% of the market milk by 
volume. If the required number of handlers do not sign the agreement, the 
Secretary under the 1937 Agricultural Marketing Agreement Act may, 
with Presidential approval, issue and amend orders which are binding on 
handlers. 

The ameridment provides for the following minimum class prices for any 
month up to May 1, 1940: 

1. $2.82 per hundredweight for Class I (milk which leaves the plant as 
fluid milk, chocolate milk, or whole milk drinks). This is an increase of 
57 cents over the Class I price now under the order of $2.25 per hundred- 
weight on the basis of the price of butter. 

2. To encourage the consumption of milk among low-income families, 
the amendment provides for a special producer price of $2.25 per hundred- 
weight for Class I milk sold or disposed of under any approved program 
which requires payments from Federal funds. 

3. $1.90 per hundredweight for Class II—A (milk which leaves or is on 
hand at a plant in the form of cream, except storage cream and cream sold 
outside the milkshed, and creamed cheese). This is an increase of 35 cents 
over the Class II-A price of $1.55 for August in the existing order. 

4. 30 cents per hundredweight increase over the Class II-B and Class 
III-B prices in the existing order. Class II-B milk is milk which is on hand 
or leaves the plant as plain condensed milk, and frozen desserts or homo- 
genized mixtures sold in New York City. Class III-B milk is milk used as 
storage cream. 

The new producer prices contained in the amendment are based on the 
record of a public hearing held last month at the request of dairy farmers 
supplying milk for the New York market. At the hearing producers testi- 
fied that the severe drought during the 1939 growing season resulted in 
heavy destruction of crops in the most extensive year-around producing 
areas supplying the metropolitan area with milk. In supporting their 
petition for the price changes, producers said that because they would have 
to buy heavy supplies of feed and forage from outside sources, the increases 
were necessary to enable them to assure the market an adequate supply 
of milk from the producing area during the fall and winter months. 

Secretary Wallace on Aug. 29, issued an order establishing 
Federal control of the sale of milk in the Chicago marketing 
area. Under a marketing program which began Sept. 1, the 
Agriculturture Department established minimum prices 
which distributors and handlers must pay producers. — 

In reporting this Washington Associated Press, advices of 
Aug. 29 said: 

Affected by the order will be about 15,700 dairy farmers in Illinois, Wis- 
consin, Indiana, and Michigan who supply a daily average of about 5,000,- 
000 pounds of milk to the Chicago area, which includes in addition to 
“hicago the Illinois cities of Evanston, Glencoe, Kenilworth, Wilmette 
and Winnetka. 

The Secretary's action followed a referendum in which producers voted, 
on the basis of preliminary returns, 11.261 for and 699 against the program. 

—_—_<———_ 


No Referendum This Year on Corn Marketing Quotas, 
Secretary Wallace Announces 


There will be no referendum on corn marketing quotas 
this year, Secretary of Agriculture Henry A. Wallace an- 
nounced on Sept. 13. The September crop report indicates a 
1939 corn crop of approximately 2,523,000,000 bushels, and 
the Oct. 1 carryover is estimated at 470,000,000 bushels. 
These estimates indicate a total corn supply for 1939 of 
2,993 ,000,000 bushels. The 1939 marketing quota level, the 
Secretary said, as determined under the provisions of the 
Agricultural Adjustment Act of 1938 and in view of the 
current European situation, is 3,030,000,000 bushels. If 
the total indicated supply of corn had been above this level, 
the Act would have made mandatory the holding of a 
producer referendum in which farmers would have voted on 
the establishment of corn marketing quotas for their 1939 
crop. The Department’s announcement went on to say: 

Principal factors in holding the corn supply at a level which makes a 
marketing quota referendum unnecessary this year, despite unusually high 
yields, are: (1) Increased participation in the Agricultural Conservation 
Program resulting in a corn acreage adjustment of 18% .1 the Corn Belt, 
compared with the 10-year average, and (2) the increased livestock 
production. 

The corn marketing quota level, as defined in the Act, is 110° of normal 
supply. The normal supply is a normal year’s domestic consumption and 
exports plus 7% for reserve. 


In commenting upon the size of the 1939 supply of corn, 
the Secretary said: ore 


Out relatively large supply of corn this year is evidence of greatly in- 
creased efficiency on the part of corn producers. The retirement of poorer 
land from cultivation, increased use of hybrid seed and generally improved 
fa ming methods all have been instrumental in appreciably raising our per 
acre yield. This has become especially apparent during the last 3 years 
since corn farmers have been cooperating to an increasing degree in the 
Agricultural Conservation Program. Such efficiency leading to lower per 
unit costs and improved farm income is one of the primary objectives of 
the Triple A. 

In view of these increased yields it is apparent that farmers can provide 
abundant corn supplies from fewer acres. Unless conditions change during 
the coming months, 1940 acreage allotments will necessarily reflect this 


situation. 
——. >. 
Bernard M. Baruch Urges Maximum Peace-Time Arma- 
ments 


A plea for expansion of the mili 
ments to the limit of peace-time authorizations, was made 
Sept. 14 by Bernard M. Baruch. His remarks followed a 
conference with President Roosevelt. Hepertiog his re- 
marks, the “Wall Street Journal’’ of Sept. 15, said: 


and naval establish- 
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Bernard Baruch, former Chairman of the World War industries Board 
said at the White House yesterday that if this country is wise it will not try 
to get too high prices for goods it sells to customers attracted to U. 8. mar- 
kets during emergencies abroad. He said it would be easy to lose the new 
customers after a war if the prices were too high, and added that fair prices 
would destroy the barter system of Germany. 

Mr. Baruch said that he believed America’s policy should be one of com- 
plete preparedness. He said that if this Nation gets into a war, 4 ceiling 
will be placed over prices and taxes will be raised to prevent war time 

fiteering. He suggested also that if the U. 8. ever sat again in a peace 

conference it should demand in advance the power of veto. Mr. Baruch 

said that the Administration had consulted him on some problems and that 
he is ready to do anything he is asked to do. 
———_—__<____— 


Legislation Providing War Risk Insurance for Foreign 
Traders, More Funds for Export-Import Bank, 
Urged by Merchants Association of New York 


The Merchants’ Association of New York, in a telegraphic 
message to President Roosevelt, asked that if a special ses- 
sion of Congress is called to deal with the subject of neu- 
trality, action be taken on three specific items of great 
importance to the foreign traders of the United States, it 
was announced by John Lowry, President of the Associa- 
tion, on Sept. 10. The three proposals of the Association 
which have been made to the President, after extensive 
conferences with foreign traders and a study of their needs, 
are the following: 

1. The providing of necessary war risk insurance coverage for American 
traders as proposed in the Bailey bill introduced in Congress on 
June 7, last. 

2. Making available materially increased funds for the use of the 
Export-Import Bank of Washington. 

3. Careful consideration of the establishment of a guaranty fund for 
American exports in addition to the facilities of the Export-Import Bank 
of Washington, along lines that have been in operation in Great Britain 
for many years. 


In announcing that the Association had urged on the 
President the desirability of considering these matters at a 
special session, Mr. Lowry said: 

We believe that in making this request to the President we are voicing 
the views of probably every foreign trader in the United States. We 
have been in touch with many of those who are concerned with the 
export and import business and we know there is a strong feeling that 
unless prompt action is taken on the first two of these items it will be 
impossible for American foreign trade to function in a manner which 
wil! meet the needs of this country. 

Furthermore, we think that the time has come for the United States to 
consider the establishment of a guaranty fund for American exports, such 
as that which exists in Great Britain, as a means particularly of aiding 
the small trader, and of enabling our country to meet the increasing 
demand which is certain to arise for its products. 

Our observations have convinced us that both British foreign traders 
and the British people have greatly benefited from the operation of its 
export guaranty fund. This fund operates in such fashion that the 
exporter, upon presentation of his invoices to the Government agency, is 
able at once to collect a substantial percentage of the value of his ship- 
ment. Such a fund has enabled the British exporters to extend long-term 
credits. Americans are, of necessity, confined merely to such credit as it 
is within their ability to extend individually, which has usually meant 
short-term credit. With the increased demand for American products, 
which is sure to come from many countries, we think that Congress should 
certainly take steps to determine whether something patterned after the 
British fund should be established in the United States. It should be 
noted that in Great Britain, where the exporter pays a premium for the 
advance which he obtains from the Government, the fund has been 
operated with such care that the British taxpayer has suffered no loss. 

So far as the need for the establishment of war risk coverage by the 
United States is concerned, we are certain that if the war continues the 
time will come when war risk coverage will not be available unless the 
Government steps in. Already the pinch of war is being felt. While the 
private companies are now providing war isk insurance, the rates are 
going up steadily. In the first week of the war the losses sustained by 
the sinking of vessels have been substantial. War risk coverage at a fair 
rate is absolutely essential if American trade is to be kept moving. The 
Bailey bill, with its provision for reinsurance of marine risks and insurance 
and re-insurance of war risks would, if enacted, meet the situation. 

We also feel that it is essential that the funds available for the use of 
the Export-Import Bank of Washington be materially increased. At the 
present time the loans of this Bank are limited to $100,000,000. We are 
told that already a large proportion of its funds have been advanced on 
loans. The exporters feel that the present funds available will not begin 
to meet the legitimate needs of the exporting trade and that a sufficient 
sum should be made available to make sure that the trade of the United 
States will not be checked because of lack of suitable financing facilities. 
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Senator Borah Opposed to Revision of Neutrality Act— 
Says Sale of Munitions Would Be Step Toward 
Involvement in European War 


Senator William E. Borah, of Idaho, in a radio address 
Sept. 14, assailed proposals to revamp the Neutrality Act 
so as to permit sale of munitions to the warring nations of 
Europe. 

“To those who are advocating repeal,”’ he said, “I submit this question: 
Is it not your main purpose in securing repeal to enable us to furnish arms, 
munitions and implements war to one group of nations and to deny them 
to another group of nations, which groups are now in mortal combat? Is 
not this laying the foundation for intervention—in fact, is it not inter- 
vention—in the present European war? Is it not your purpose to take sides 
through the authority which will be available when the embargo law is 
repealed ? 

“And, he continued, “if the purpose of repeal is to do these things , and we 
do them, is not neutrality broken down, destroyed, and are we not thence- 
forth by every rule of international law, by every dictate of common sense 
and common honesty, parties to a European conflict? I further submit to 
those who hear me: Do you think the time has come when for reasons of 
humanity, or of national defense, we should take our place in another 
European war? 
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“I feel we are really considering in this debate the broad question of 
whether we are justified as a people in intervening in this conflict and 
meet the issues as they are being presented upon the battlefields of Europe, 
for we cannot escape that destination if we move along the lines now pro- 


Senator Borah further said in part: 


The plan now presented by the advocates of repeal is that the democracies 
of Europe are imperiled, that we must go to their rescue, that civilization is 
threatened, that we cannot ignore the problem presented. But, if the 
war continues and the imperiling of democracies and the threatening of 
civilization increases, what can we say, having once put our hand to the 
plow? Will we turn our backs to the whole situation? 

I repeat, as I stated a moment ago, what we are really considering these 
days is the broad question: Has the time come when the United States must 
take part in this European conflict? Why deceive ourselves as to what will 
happen once we enter the conflict? Why shut our eyes to the inevitable 
consequences which must follow? 

Time will not permit a detailed discussion of what is known as the cash- 
and-carry plan. It is based upon the principle that those who want our arms 
and munitions or raw material shall come and get them, pay cash, and 
carry them away. But, while I cannot discuss it in detail, I want to take 
time to say that this plan does not change the situation, as I understand it, 
with reference to neutrality. 

The cash-and-carry plan repeals the embargo law and enables our govern- 
ment to direct the arms and munitions to one side and withhold them from 
the other. Whatever merits, or dermerits, this plan may have, it does not 
seem to me to bear, only most indirectly, upon the question which I have 
sought to have you consider this evening. 

I am concerned at this time with one proposition, that of avoiding any 
act, or acts, which will embroil us in a European war. I do not believe the 
cash-and-carry plan has any considerable bearing upon that point, and I[ 
shall therefore content myself with this briefreference. . . . 

Where the welfare of an entire Nation and the health and the lives of the 
people are involved, we can afford to be patient, to be tolerant, and, at the 
same time, determined in our effort to find the right way. 

The democratic processes should at all times be kept intact. Free speech, 
free press, uncontrolled consideration in debate are essential to right con- 
clusions and sound judgments in a democracy. We can all afford to trust 
our cause to the democratic processes , and, when the fina] judgment is made 
up according to those processes, we can rest in the belief that the judgment 
will be a wise judgment. 

Twenty years ago we went into Europe to take part in a European war. 
We went with high hopes and, in my opinion, for ample cause. But even 
so, how futile the sacrifice we made. Scarcely had the heroic story of our 
soldiers been written before the so-called peace treaties had set at naught 
the principles for which our soldiers fought. 

Every move in that direction, therefore, should be subjected to the test 
of the best thought and the high motives of the entire American people. 
If the worst should come, and for any reason we should be involved in 
another European struggle, nothing should be taken for granted as to why 
the sacrifice must be made. 

In conclusion: The President has called a special! session of Congress for 
the purpose of removing the embargo on arms, munitions and implements of 
war. There are some of us who want to keep the old law—who insist that 
the sale of arms to all nations engaged in war shall continue to be prohibited. 

The only question in controversy, the only matter of difference that I 
know of, is the sole question of whether we shall sell arms or not sell arms 

We see that the supporters of repeal are anxious to put an embargo on 
ships going to war zones, on loans to all Nations engaged in war, anxious to 
prohibit our citizens from traveling in war areas; all this and more is to be 
done in the name of neutrality in the effort to keep us out of war. We most 
heartily support this entire program. We say in the name of peace: Do 
these things. Maintain neutrality as to all these matters. 

But we observe here that there is a sudden break in the embargo,—the 
most threatening and disturbing of all factors, the most calculated to get 
us into trouble—arms, munitions and iniplements of war are to be let 
through. Embargo is not to apply. What is the significance? We feel 
sincerely that this is an error. We stand where we stood two years ago, 
where Congress stood, where the Executive stood and where the people 
stood. 

What is the significance? Why prohibit loans in the name of peace and 
for the protection of our people but not prohibit arms? Why place an 
embargo on all these other thaings mentioned but repeal it as to arms? 
That is the sole matter of controversy. What we did two years ago we did 
in the name of humanity, in the name of peace, to protect our homes, our 
sons and daughters, and to help keep us out of war. Blame us not therefore 
if we are slow to surrender our convictions. 

What we who oppose repeal! are contending for is now the law of the land. 
It has been and is being enforced under the proclamation of the President. 
No arms, munitions and implements of war are being sold. In what 
possible way can the United States be benefited by permitting the sale? 
Who is it that it to be benefited? In what respect is this country threatened 
by reason of the fact that no sale of arms is being made? In what respect 
are the safety and security of the people imperiled? This is the sole matter 
of controversy. 

We urge that the same rule, the same principle. be applied to the most 
deadly of disturbers, arms, along with the other things prohibited. 

Earlier in his address Senator Borah urged that the United 
States “establish freedom from the European system,” 
saying: 

But we have no alternative, it is in effect declared, after these 150 years 
of self-government, we must go in some way or other into all these con- 
troversies, broils and wars of Europe. It is useless, we are told, to try to 
avoid this fate. 

Though these wars are not our wars, though they are wars brought on 
through the manipulation and unconscionable schemes of remorseless rulers , 
though their national policies are not our policies, though their crimes are 
not our crimes, still, we have no alternative, so it is urged, but to sacrifice 
the wealth, the homes, the savings, and the lives of our own people whenever 
the conflicts arise. 

Although our people have sought peace and now seek peace, still we must 
make war because European governments maintain an eternal saturnalia 
of human sacrifices. Though the law of our land banishes racia] and 
religious persecution from our common country, still, because Europe is 
‘near,’ we must join in the racial and religious conflicts and sacrifice our 
people over conditions which our forebears long since rejected. Through 
we seek no people’s territory, nevertheless, because Europe is ‘“‘near,”’ 
we must sacrifice the savings of our people and the sons of our mothers in 
this endless imperialistic strife. Though we would take no part of the loot 
which was devided up at the close of the World War, we are now called 
upon to make sure the title to a vast amount of this loot. What a fateful 
doctrine to propose; Let us renounce it and make the effort at least to 
establish freedom from the European system. 
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Pointing out that supplying arms to one side in the war 
would be a step toward taking the United States into the 
war, Senator Borah said: 


It may be said to repeal the law is not unneutral. I think under the 
circumstances it is. However, let’s not discuss technicalities. But when 
it is said to me as a Senator: I want you to carry through a program, the 
first step of which is repeal, the second step of which is the furnishing of 
arms and munitions to one side, openly, persistently and continually de- 
clared, then I know I am voting for intervention, I am helping to take this 
nation into a European war. I cannot hide behind the fact that they are 
two different acts because both are. part of one plan, and that plan in- 
cludes the furnishing of arms, which is beyond question intervention. All 
any one need to do to know that this is the real, the controlling purpose of 
repeal is to read the literature on repeal down to the last 48 hours. 

The talk here in Washington is no longer that of merely furnishing arms. 
It is said: We must prepare to fight. . . . 

It is now proposed to repeal entirely this provision of the law. It is 
proposed to repeal it to enable this government to furnish arms to one side 
and to withhold them from the other. The proposal for repeal is based 
upon the program of taking sides in the furnishingof arms. Undoubtedly, 
as Isay, we had a right to pass the law, and undoubtedly, we have a right 
to repeal the law. But when we couple the repeal with the announced 
declared program of furnishing arms and munitions to one side and with- 
holding them from the other, such program will unquestionably constitute 
intervention in the present conflict in Europe. 

el 


War Will Not Reduce Anti-Trust Activities, Thurmen 
Arnold Tells Petroleum Convention 


Thurman W. Arnold, Assistant Attorney General in 
charge of enforcement of the Federal anti trust laws, declared 
Sept. 13, that his office would make generous use of the 
criminal indictment to break up war-time profiteering. He 
promised expansion rather than contraction of ‘trust bust- 
ing”’ activities of the Department of Justice as a result of the 
war in Europe. His remarks were addressed to the 37th 
annual meeting of the National Petroleum Association, 
assembled at the Hotel Traymore, in Atlantic City, N. J. 

Reporting on Mr. Arnold’s speech, Atlantic City dis- 
patches of Sept. 13, to the New York ‘‘Times,”’ said: 


Mr. Arnold pictured the problem as one of ‘‘preventing the other fellow’s 
war from distorting our economy,’’ and put the anti-trust division in the 
‘front-line trenches"’ in that fight. 

After citing the reasons for his belief that trust-busting must go on, 
Mr. Arnold disclosed that he intended to ask Congress for increased funds 
to carry on the work of the division and revealed also that he was under 
orders from Attorney General Frank Murphy to make plans to cooperate . 
with all of the other governmental! agencies concerned with the problem. 

This means, he indicated, that the Division must work with the War 
and Navy Departments, the Department of Agriculture, the Deaprtment of 
Commerce, the Treasury Department and the War Resources Board. 

His announcement was received here with interest because of previous 
predictions from observers in Washington that mobilization of national 
resources might mean the ending, for the time being, of the work of Mr. 
Arnold and his division. 

In citing the need for additional funds, he disclosed that the Federal 
Bureau of Investigation, under J. Edgar Hoover, would need all its men 
for espionage work, and no longer would be able to lend him any of its 
operatives, as it has been doing in the past. 

In discussing the last World War, Mr. Arnold contended that real wages 
went down one-third, while thousands of new fortunes were made, and that 
“an economy was built up which depended on the perpetuation of the war 
to prevent its utter collapse.’’ The fear that these conditions may be re- 
peated is causing the present extraordinary purchases of foodstuffs, he 


declared. 
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President Martin of New York Stock Exchange Dis- 
cusses Increased Activity on Exchange in Radio 
Address 

William McC. Martin, President of the New York Stock 
Exchange, in an address broadcast over a national hook-up 
on Sept. 8, described the increased activity on the Exchange 
since the outbreak of war in Europe as “a reflection of a 
nation-wide reaction to recent events.” He said the volume 
of trading and movement of prices “reflect the judgment 
and impulses of people all over the country.” While the 
Exchange does not pass judgment on security prices, he 
noted, it does require listed companies to provide operating 
and financial information, and this he urged investors to 
study carefully. He praised employees, partners, brokers 
and specialists for their cooperation, which he said enabled 
the Exchange “to meet this great test of our facilities and 
to maintain a free and open market. In part, Mr. Martin 
said: 

In’ making our plans to cope with whatever emergencies might arise 
at this time, we cooperated closely with officials in Washington, in the 
Treasury and in the Securities and Exchange Commission. 

Our main concern has been to do everything possible to preserve for 
the American economy the vital facilities necessary to maintain a free 
and open market for American securities. In this sense the New York 
Stock Exchange is simply a public servant—a national institution that 
exists to serve the needs of the American public. 

The recent activity in our market merely reflected the fact that the 
advent of war in Europe has had varying effects upon American security 
owners all over the country. Some have decided to change their holdings 
into other issues in view of the changes which the situation in Europe 
may have on the prospects of certain types of businesses. Others, un- 
doubtedly, have been influenced in their investment policy by the possi- 
bility that business enterprises in this country will receive orders from 
South America and elsewhere—markets which normally were supplied by 
European countries. In as much as experience has shown that when 
important nations are at war unusual demands are placed upon the econo- 
mies of nations not at war. And this has in turn resulted in advance 
orders to many important lines of American business, 

Supplies are looking to their inventories and advance buying has been 
in evidence to some extent in many lines. Moreover, this has come at a 
time when the post-Labor Day business indices all point to a general 
business improvement. All of this has been in many ways reflected in 
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the shifting of securities and in the price of securities which reflect the 
prospects of various lines of business. 

I want to emphasize that the function of the New York Stock Exchange 
is to provide the facilities for a free, stable and orderly market for the 
exchange of securities of its listed companies. It is the earnest desire of 
the Exchange to give the buyers and sellers of these securities the assurance 
that their transactions will be handled efficiently in a well supervised 


market. 
ee 


Sugar Quotas Suspended in Effort to Curb War Price 
Boom—tTariff on Cuban Sugar Lifted—Puerto 
Ricans Seek End of Quotas on Domestic Output 
—Administration to Guard Against War Profiteer- 
ing in Commodities 

Commodity price rises resulting from the commencement 
of hostilities in Europe caused considerable concern in 
Washington this week, and studies of prices of various 
commodities, both farm and otherwise, were initiated at 
the behest of President Roosevelt. 

Temporary suspension of sugar import and domestic mar- 
keting quotas on Sept. 11 represented the only positive 
action taken to restrict price rises, and this was apparently 
done to discourage hoarding of this item by consumers. 
There is no actual shortage of sugar stocks, according to 
Department of Agriculture experts, but the persistence of 
hoarding has given rise to complaints on the part of con- 
sumers. The quotas might be revived, President Roosevelt 
said, “if such a step becomes necessary for the benefit of 
sugar producers.” Press advices from Havana described 
the effect of the action on Cuban producers as “stunning.” 
Under the quota low, the lifting of quotas forced the United 
States to impose a tariff of 14%c. a pound on imports of 
sugar from Cuba, compared with a preferential rate of 
9/10e. a pound previously. On Sept. 12, therefore, Secretary 
of Agriculture Wallace issued a proclamation raising the 
rate on Cuban sugar. The proclamation did not affect the 
regular rate of 1.871%4c. a pound on other foreign sugar, nor 
did it affect the free entry of sugar from United States 
possessions or the 850,000 long tons of sugar admitted duty 
free annually from the Philippine Islands. 

The President issued a statement in explanation of his 
suspension of sugar quotas, which follows: 

I have issued a proclamation today temporarily suspending the market 
quotas on sugar as an emergency measure required under the provisions 
of the Sugar Act of 1937. 

This suspension was made necessary by the increased world demand for 
sugar as a result of the outbreak of war in Europe, the extraordinary 
purchases of sugar by consumers, and the apparent speculative activity. 
Many consumers, presumably, have been purchasing sugar with the view 
of holding it in reserve against the possibility of a lengthy war, and some 
speculators and other holders have apparently taken advantage of this 
situation to advance prices rapidly and capture windfall profits. 

The continuance of quota restrictions under the Sugar Act would, of 
course, place a restraint on the marketing of sugar produced this year in 
the beet sugar producing States and in Louisiana and Florida. A great 
number of complaints have been made within the last few days that the 
quota restrictions on sugar marketing are making it difficult and costly 
for housewives and industrial users to get enough sugar to supply domestic 
needs. 

Sugar quotas first became effective in 1934 with the passage of the 
Jones-Costigan Act. Under peace-time conditions the quota system pro- 
tected producers of sugar but made ample supplies of the product available 
at reasonable prices to consumers. Of necessity, however, the quota system 
meant certain restrictions. The suspension of quotas removes all these 
restrictions. : 

It should be kept in mind that, under the law, the quotas may be 
reinstated if such a step becomes necessary for the welfare of sugar 
producers. 

It should also be noted that the domestic sugar producers will continue 
to receive payments under the 1939 conditions payment program now in 
effect. Producers will, of course, understand that under the provisions of 
the Sugar Act it should not be assumed that payments can be made with 
respect to future crops so long as quotas must be continued in suspension. 
Nor should anyone assume that increased acreage planted under the stimu- 
lus of war conditions can be made permanent for purposes of determining 
future allotments. 


Havana advices of Sept. 11 to the New York “Times” 
had the following to say concerning the removal of the 
quotas: 

The prospect that Cuba must now compete with the United States 
domestic and insular producers is not pleasant, according to general 
opinion, and fears are expressed that the market will be seriously upset. 

The automatic increase in the tariff owing to the provision which makes 
the tariff dependent on the quota system further handicaps Cuba in selling 
to the United States and leaves Cuba dependent on world markets. The 
Sugar Producers Association, which met this afternoon to decide on its 
future policy in relation to restrictive measures, new plantings and other 
questions, was thrown into considerable confusion upon receipt of a report 
that a proclamation was imminent. 

The planters announced that they would consider themselves in perma- 
nent session until the situation was clarified. 

Hope was expressed that the cancellation of quotas would be only tempo- 
rary, in which case, while a drop in price could be expected, later 
adjustments would put the product on a firmer basis. 

It was pointed out that a long war in Europe would, of course, solve 
the island’s problem, but it was hardly expected that there would be any 
large demand for sugar during the next few months. 


The President’s remarks concerning the course of prices 
were reported as follows in Washington advices of Sept. 12 
to the New York “Herald Tribune” : 

President Roosevelt reiterated today that he was carefully watching the 
course of prices for consumer goods and basic industrial commodities with 
the view of taking some action to avert a recurrence of World War 
profiteering. 
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The President asserted, however, that the Government was not contem- 
plating any new steps now. 

As an example, he cited the fact that the Government was watching the 
price of copper. Everyone knew, he said, that an American copper pro- 
ducer could produce a lot of copper at a@ very nice profit at around 12c. a 
pound. He pointed out that during the World War copper touched a 
high of 28c. a pound. 

The President declared that the taxpayer would pay for any abnormal 
increase in the price of commodities out of his pocket. Asked about 
price and profiteering, he replied that profiteering must be looked at 
both from the production and retailing end. 

He reminded his questioner that in any discussion of production, profits 
depended on the commodity. Mr. Roosevelt cited the price of cotton. 
The President said that the price of cotton ought to go up, and speaking 
of wheat, the question of parity must be considered, and added that the 
current quotation on wheat indicated that it was below parity. 

Citing the Department of Agriculture parity, which he said was around 
$1.15 or $1.20, any rise of the price to parity, he asserted, would bring 
about only a small increase in the price of bread. 

Both the Department of Justice and the Treasury would take an active 
interest in the question of profiteering and the control of abnormally 
high prices, it was understood. Attorney General Frank Murphy was 
requested by the President to reexamine the profiteering statutes, while 
the Treasury will examine the taxation weapon. 


The Puerto Rican Economic Committee was reported in 
the same advices as intending to act to prevent the restora- 
tion of quotas to domestic sugar production. The advices 
said: 

The Puerto Rican Economic Committee announced that it was planning 
a move in conjunction with sugar producers in continental United States 
to insure the American housewife would not again be threatened with 
sugar shortage and soaring prices in the event of future crises, through 
forestalling any attempts to restore the sugar quota system to domestic 
production of sugar. Commenting on the President’s suspension of the 
sugar quotas, the Puerto Rican Committee said: 

“As a result of this suspension of the quota system, this United States 
possession is able immediately to supply an additional 300,000 tons of 
sugar to the domestic market. Had it not been for the quota system, 
Puerto Rica along with other United States producers would now have 
many more tons ready to go into the domestic market, and further fore- 
stall soaring prices. But due to the quota system 2,400,000 tons of cane 
equal to 300,000 tons of sugar were left standing in the field and 
unharvested. : 

“Partly as a result of this, the American housewife is now suffering 
through increased prices. This is a particular hardship, in view of the 
fact that this is now the canning season in the United States and sugar 
is most in demand. 

“In conjunction with sugar producers in Continental United States, 
we are preparing to make an intensive drive to see that any future Sugar 
Control Acts provide for unlimited domestic production.” 


en 


M. S. Eccles Sees Low Interest Rates Continuing 


Marriner 8S. Eecles, Chairman of the Board of Governors 
of the Federal Reserve System expressed the belief Sept. 13 
that all credit requirements that may arise because of the 
European war, can be met without increasing interest rates 
on bank loans, mortgages, and other borrowing. 

His remarks were reported in Associated Press advices of 
Sept. 13, from Ogden, Utah, where he is vacationing, as 
follows: 

*‘In my opinion, he said, the country is assured of a supply of funds which 
is far more than adequate to meet every credit need that may be expected 
to arise as a result of the outbreak of warabroad.’’ His statment continued: 

“Excess reserves of the banking system are now approximately $5,000,- 
000,000 and there is every prospect that this unprecedented volume will 
continue to increase. Bank deposits and currency in circulation are billions 
of dollars in excess of all past totals At no time have the great business 
and industrial organizations of the country had larger cash reserves on which 
they would be able to draw to finance a large expansion in their operations 
before finding it necessary to borrow from the banks or the money markets. 

‘Several billion dollars of foreign funds are on deposit or under ear- 
mark, the expenditure of which would of course entail no borrowing or 
extension of credit but would increase existing deposits and excess reserves. 
The government is in a position today that it did not occupy in the past to 
assure ample supplies of credit on favorable terms to meet any demand, 
both public and private, that is likely to arise in the future. 

“In view of these circumstances, there is no justification for anticipating 
the development of conditions due to war abroad that would lead to credit 
stringency and thus to higher interest rates on bank loans, mortgages and 
other borrowings. In other words, the great volume of excess funds in 
relation to potential borrowers assures the continuation of easy money 


indefinitely ."’ 
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C. E. Bennett Calls Upon Pennsylvania Bankers to 
Make Suggestions to Senate Committee Con- 
sidering Monetary and Banking Policy 


Pennsylvania bankers were adjured to take an active 
interest in the hearings to be held by the Senate Com- 
mittee on Banking and Currency to consider and recom- 
mend “a national monetary and banking policy,” in a letter 
addressed to them Sept. 1 by C. E. Bennett, President of 
the Pennsylvania Bankers Association. Mr. Bennett's letter 
read, in part: 

It is my feeling that instead of either a negative or a defensive atti- 
tude toward these studies, the Federal- and State-chartered banks of 
Pennsylvania and of the Nation—particularly banks of smaller size— 
should grasp this opportunity for presenting constructive suggestions on 
their own behalf. My hope is that the Pennsylvania Bankers Association 
shall be in the forefront of the effort to present to the Senate committee 
means of lessening and obviating certain practical difficulties now con- 
fronting banks of smaller size. The time is here to consider questions 
concerning administrative responsibilities of bank officers who because 
of new banking laws, new banking regulations and cross-purposes between 
Federal bureaus in relation to each other and to State banking depart- 
ments, find themselves perplexed and to some extent dismayed. 

As I travel about the State calling on the smaller banks especially, I 
find that they are wrestling under needless handicaps. Therefore, may I 
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ask all interested bank officials in the State to write to Charles F. Zim- 
merman, Secretary, at Huntingdon (sending me a copy of the letter) 
expressing their views based on actual experience, in order that such 
views may be placed in combination with the views of others for presenta- 
tion to the Senate committee. Should your response be sufficient, a 
special committee will be appointed to consider these practical questions 
and present specific suggestions to the Senate committee. Under no cir- 
cumstances will the name of the bank, or of the official who writes to us, 
be revealed. 

We will welcome an expression of your experiences and your views with 
reference to such questions for instance as your need for having inter- 
locking directors, if any (to be outlawed Feb. 1, 1940); granting loans 
to inactive officers who are Board members; acceptance of stock of local 
corporations as collateral; Regulation F (trust funds) and examinations 
thereunder ; mortgage accounting practices; restrictions in bond purchases ; 
competitive methods of Federal savings and loan associations; and other 
rules and regulations which since 1933 have made it increasingly more 
difficult for us to render the sort of banking service to which the public 
is entitled. 

A reference to the legislation passed by the Senate 
authorizing this study appeared in our issue of Aug. 12, 
page 959. 
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W. G. Carey Declares Business Men Do Not Seek Profit 
from War 


W. Gibson Carey Jr., President of the United States 
Chamber of Commerce, on Sept. 8, in a message to members 
of the Chamber on the European war, emphasized that busi- 
ness men are not desirous of “profit advantage through the 
wrecking of great cultural and spiritual values.” 

His message read: 

At this moment, when another devastating European war is under way, 
I wish, as President of the Chamber of Commerce of the United States, 
to make the following statement: 

We business men, as all others, are aghast at the prospect of slaughter 
and misery abroad. We wish no profit advantage through the wrecking 
of great cultural and spiritual values which have been built painfully and 
slowly through generations of thought and effort. We want peace in 
the world. 

In order to fulfill our destiny nobly, we must solve our domestic prob- 
lems. We are apt to forget that we ourselves are not at war and that, 
God willing, we shall avoid such a catastrophe. The essential thing is 
for us to build our national strength on self-discipline, productivity and 
good will. This is the time for maximum effort, great tolerance and 
fervent prayer. 

I ask that the National Chamber's entire membership, consisting of 
State and local chambers of commerce, trade and industrial associations, 
companies and individuals, join with all other constructive groups in 
their communities and in their fields in an endeavor to bring about under- 
standing. The genius of our country is in its people. It is in our capacity 
for representative government in our cities, counties and sovereign States, 
with a Federal administration of coordination. We must work assiduously 
to solve, to the maximum degree, such burning problems as unemployment 
and relief, labor relations, farm prices and taxes. Also, inasmuch as a 
strong national! fiscal position is of such vital importance, it seems clear that 
everything possible should be done to persuade localities and States to cease 
demanding, or even accepting, unnecessary Federal funds. 

I believe I am expressing the views of business men generally when I 
say that the course of action indicated will be in accord with our interests 
as a Nation, and that it will be welcomed by a Federal Government which 
will unquestionably have many pressing problems to solve. In this way, 
business improvement may be encouraged to the end that the return of men 
to useful employment may continue. 

I shall appreciate immensely being kept advised of your activity and 
progress. In any changing situation which may occur, the Chamber of 
Commerce of the United States is ready for service. 


> 
QS 


Department of Commerce Concentrating on Stimula- 
tion of Latin-American Trade, Edward J. Noble 
Tells Convention of Associated Coffee Industries 
of America—Meeting also Hears of Methods to 
Increase Use of Beverage in United States, and 
Legislation Which Would Have Adversely Affected 
the Trade 


One of the most important goals of the Department of 
Commerce is the stimulation of trade with Latin America, 
Edward J. Noble, Under-Secretary of Commerce, said on 
Aug. 28 in an address before the Associated Coffee Indus- 
tries of America in New York City. An address before 
the convention by George Gordon Paton, statistician of the 
New York Coffee and Sugar Exchange, was reported in 
the “Chronicle” of Sept. 2, page 1416. Mr. Noble in his 
remarks said that trade with Latin American countries 
with which the United States has negotiated trade agree- 
ments has increased much more sharply than that with 
other countries. He added, in part: 

Under present conditions it is vitally important for the United States 
to increase its study of imports, particularly from Latin America. I 
have, by way of pointing out our keen interest in this current problem, 
mentioned the fact that this is an assignment of the executive staff. 
In addition, through the coordination of the commercial attaches with 
the consular offices under the Department of State into a consolidated 
Foreign Service, we hope to stimulate all our representatives to a full 
realization of our active interest in cultivating new import lines. Both 
the Department of State and the Department of Commerce look to a 
vastly improved service under this consolidation. We are going to look 
to our representatives in Latin America to serve us not only as promoters 
of our trade with Latin America but with renewed efforts to approach 
the whole question of stimulating Latin America’s trade with us. 

Coffee is peculiarly suited to a consideration of our commercial] relations 
with the other American republics, since it is the largest single item of 
export from Latin America and is normally the most valuable single 





product imported by this country from Latin America. The United States 
annual coffee imports average over $125,000,000 a year, and we buy all 
but a small portion of this from the Southern republics. The United States 
is not only the world’s largest coffee market, but is also the only major 
market that is free, since all of the other important consuming nations 
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impose heavy import or excise taxes on coffee. All of the American 
republics having soils and climates suitable for coffee production share 
in the benefits of this great market. The fact that this market is always 
free and open is a double advantage in these uncertain times and in view 
of trade restrictions currently imposed by many European nations. 


Guy M. Sharpe, Chairman of the Associated Coffee Indus- 
tries of America, on Aug. 28 described the campaign which 
has been conducted in recent months to promote the con- 
sumption of coffee in the United States. From his address 
We quote: 

In the legislative fields a number of bills have been introduced which 
would have been dangerous or inconvenient to the coffee trade. One, the 
Lake bill in New York, aimed at abuses not indulged in by the coffee 
trade, but applying to us because of the nature of our product. This 
bil! we succeeded in having rewritten to protect coffee’s interest. The 
other, the Flanner bill, which would have compelled the trade to label 
its product as to origin, we have watched from its introduction in 
Congress, but being sure it would fail of action at the past session we 
thought it best not to make formal protest, believing that such action 
should be withheld until it was needed and would have greater effect. 

In the field of import standards, I have assumed the responsibility of 
not appointing the committee authorized at the last convention, on what 
I believed to be sound advice that the confusion created by the new 
labeling laws would make it entirely unlikely that any action could be 
expected from Washington during the year. A governmental reexamina- 
tion of present standards remains a certainty, but present conditions have 
made the timing so uncertain that it would seem at the moment quite 
useless to have a committee functioning on the matter, especially since 
any agreements they might reach could have no certainty of being put 
into effect during the committee’s life. It is a matter that needs to be 
closely watched, however, and it is my sincere hope and belief that when 
we are confronted with the problem, we will be able to solve it to the 
best interests of all branches of the trade. 

During the year I have kept in close contact with the operation of the 
coffee promotion program. I’ve seen at first hand the difficult and 
tedious problems with which the committee has had to contend. It has 
been a source of great personal satisfaction to me to see the sincere and 
unselfish approach to this complicated problem evident in all the com- 
mittee’s work. 


Approximately 40% of women use too little coffee to 
brew a good cup of the beverage, the convention was told 
on Aug. 29 by J. W. Millard, executive of Arthur Kudner, 
Inc., in connection with a nation-wide survey of coffee 
consumption and consumer attitude toward coffee. Sum- 
marizing the results of this study, the company said: 

The survey was conducted among 5,000 housewives, with questioners 
proportioning their queries to population ratios in the various sections 
of the country; in addition, urban and rural ratios and income classifica- 
tions were carefully observed in the conduct of the interviews in order’ 
to make the 5,000 interviews as accurate a reflection of actual national 
coffee habits as possible, Mr. Millard explained. 

A wide variance in brewing methods was observed among those ques- 
tioned, he said. Forty-six per cent use a percolator, 39% a drip pot, 11% 
the ordinary coffee pot, and 7% glass vacuum devices. Thirty-five per 
cent of those questioned measure the water used with a serving cup; 34% 
use a standard eight-ounce measuring cup, and 14% estimate by means 
of a marking on the brewing device. While their answers show that 40% 
of the women questioned use inadequate amounts of coffee to brew a 
satisfactory cup, few women would admit that they did not make good 
coffee, Mr. Millard said. 

—_ <> ___— 


More Comprehensive Statistics on Distribution By 
Government Agencies Urged By Committee of 
Twentieth Century Fund 

The Special Distribution Committee of the Twentieth 
Century Fund in a report made public on Aug. 30, recom- 
mends “the provision by government agencies of more com- 
prehensive, accurate and promptly available statistics on 
distribution.” Government agencies are urged to cooperate 
with educational institutions and private companies and 
agencies, in a general development and expansion of ana- 
lytical studies of distribution costs, methods and results. 
In particular, the Committee believes, there is an acute need 
for the development of “improved methods of distribution 
cost accounting and analysis.”” The Committee also recom- 
mends the establishment of training courses for distributors 
in high schools and other educational institutions, and thinks 
there should be an organized effort to spread information 
about the hazards of retailing and the qualifications necessary 
for success in that field. 

In making available the conclusions embodied in the report, 
the Twentieth Century Fund states that 8 national leaders 
especially concerned with distribution, but of widely differing 
interests and points of view have come to a unanimous agree- 
ment in making a series of recommendations to improve 
marketing methods in the United States. Their program for 
action is given in the final report of its Distribution Com- 
mittee issued this week. 

The first 10 chapters of the report—entitled Does Distribu- 
tion Cost Too Much?”—present the factual findings in a 
comprehensive survey of the eosts involved in American 
marketing methods. The final chapter contains the detailed 
suggestions for increased efficiency in the distributive system. 
The recommendations include: 

A study of the feasibility of charging different prices for a single article, 
depending upon whether the sale is cash or charge, whether the customer 
takes the article or has it delivered and whether the article is kept or returned 

The establishment of research institute in distribution, under independent 
auspices and with a liberal endowment; and 

The repeal] of all laws which are designed merely to preserve, or to destroy, 
some specia] group in the distribution structure without regard for the 
general public interest. 


Regarding the recommendations we also quote the follow- 
ing from announcement by the Twentieth Century Fund. 
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In the section of the rec dations dealing with legislation, the Com- 
mittee urges the immediate repeal of all laws designed to preserve or destroy 
some special group in the distribution structure. Chain store tax laws are 
given as an cutstanding example. The Committee opposes the use of 
legislation for such purposes and says that ‘‘attempts to freeze the structure 
already in existence, or to control the process of its development, or to tax 
certain types of distributors out of existence, or to give special governmental 
aid to others, are attempts which cannot be justified, as a rule, 
on economic grounds.’ 

Interstate barriers are condemned in a recommendation urging ‘‘the 
prompt repeal of all State legislation designed to discriminate against the 
products of other States and to restrict the free movement of goods bet ween 
the States."" The Committee calls for the ‘‘strengthening and more effective 
administration of existing laws designed to prevent and destroy private 
monopoly, to eliminate price fixing, and to prevent other monopolistic 
practices." Recognizing, however, that there are instances in which legal 
restrictions stand in the way of procedures that would result in lower dis- 
tribution costs, the Committee recommends ‘‘Permission by appropriate 
government agencies, under specific statutory authority, for distributors to 
agree on the limitation of certain costly excesses in competition where the 
result will be to reduce the cost to the consumer.”’ 


These recommendations were formulated by the Fund’s 
special Distribution Committee whose Chairman is Willard L. 

horp, Director of Research for Dun & Bradstreet and 
formerly Director of the Bureau of Foreign and Domestic 
Commerce. Other members of the committee included the 
following: 

Stuart Chase, author, and former President of Consumer's Research. 

Alvin Dodd, President, American Management Association. 

John P. Frey, President , Metal Trades Department, American Federation 
of Labor. 

Carl L. Hamilton, of Booz, Fry, Allen & Hamilton. 

Helen Hall, head of the Henry Street Settlement. 

Hector Lazo, Executive Vice-President, Cooperative Food Distributors. 

Paul H. Nyestrom, President, Limited Price Variety Chain Stores As- 
sociation and Prof. of Marketing, Columbia University. 

Robert G. Stewart, formerly Director, Standard Oil Co. of New Jersey. 


These members of the Distribution Committee formulated 
and signed the recommendations without a single dissenting 
voice in is stated. The research report, which makes up 
the main body of “‘Does Distribution Cost Too Much?” was 
ae by J. Frederic Dewhurst, Economist of the Fund, 
and Paul W. Stewart, who headed the special research staff. 
This report was dicussed in our issue of Aug. 12, page 963. 
The entire project was carried through with the active col- 
laboration of Evans Clark, Executive Director of the 
Twentieth Century Fund. From an announcement bearing 
on the report the following is taken: 

In working out its suggestions for improvements in the distribution system 
the Committee says it makes no attempt to blueprint an “‘imaginery, per- 
fectly functioning planned economy” and doubts that we would want such a 
regimented system if we could have it. The Committee says: ‘“‘We accept 
and adhere to certain social and political principls coming under the general 
terms of democracy and freedom of opportunity .”’ 

The Committee offers its suggestion of a sliding scale of prices for a single 
article with full recognition of the difficulties involved, especially for any 
one store that might try to institute the system alone, but the members 
believe the plan merits serious study. The proposal is included in a section 
of the recommendations dealing with the distribution system as it directly 
touches the consumer. In practice, the proposed plan would mean that a 
purchase paid for in cash, carried out of the store by the buyer and not 
returned, would cost less than if any or all of those services were required. 

The Committee points out that the principle of differential charging is 
already followed by many manufacturers, and might well be applied to 
intermediary as well as retail trade. In another section of its recom- 
mendations, the Committee urges that appropriate govermental agencies 
give official authorization for such moves in cases where the net result will 
be to lower costs to the consumer. 


A report by the Committee on the costs of distribution of 
commodities was referred to in our issue of Aug. 12, page 963. 


-— 
—_ 


New York State Chamber of Commerce Urges 
Neutrality Act Changes 


The executive committee of the Chamber of Commerce of 
the State of New York, Sept. 12 urged President Roosevelt 
to call a special session of Congress to consider the repeal of 
certain provisions in the present Neutrality law which he 
committee said in effect, put the United States “in the 
position of being, in fact, unneutral.”’ 

Commending the efforts of the President to keep the Nation 
out of war and the action of his Administration in strengthen- 
ing national defenses, the committee in an interim report 
advocated making our sea and air forces ‘‘equal to those of 
any nation and our land forces capable of expansion to meet 
any emergency.” : 

announcement issued by the Chamber went on to say: 

The resolutions emphasized that the history of the United States as well 
as the history of all natiens showed ‘‘the terrible penalties nations pay for 
being unprepared for war.”’ 

They pointed out that distance which in the past had been a great factor 
in our safety had been annihilated and urged the President and Congress 
“to take every means to place this Nation in an impregnable position.” 

The resolutions also urged members of the Chamber, leaders in Congress 
and in labor unions and in all walks of life to lay aside partisan politics and 
persona] interests and work together to asist the President in his efforts ‘‘to 
promote national safety and a sound foreign policy.” 











~~ 


Minimum Wage of 324 Cents for the Textile Industry 
Approved by Administrator Andrews 


Wage-Hour Administrator Elmer F. Andrews on Sept. 13 
approved a 32}¢ cents per hour minimum wage rate for the 
textile industry. The rate adopted is the one recommended 
by the textile industry committee but opposed by Southern 
interests. Mr. Andrews said he would make the wage rate 
effective Oct. 24. 
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Washington advices of Sept. 13 to the New York “Journal 
of Commerce” said: 

It has been estimated that the Administrator's wage order, which is 
given the force of the law by the Act, will increase the hourly wage rates of 
approximately 175,000 of the 650,000 workers in the textile industry. 

Mr. Andrew's action came in the face of vigorous opposition from 
Southern manufacturers, who have fought continusouly for a wage differ- 
ential permitting lower wages to be paid in Southern mills than those in effect 
in the industry in the North. 

Mr. Andrews’ statement was as follows: 

“TI have decided to approve the recommendation of Industry Committee 
No. 1 for the textile industry and to make the minimum wage order based 
thereon effective Oct. 24. Industry Committee No. 1 recommended a 
minimum rate of 321% cents an hour for this industry. 

‘‘Hearings were held on this recommendation in Washington and At- 
lanta, Ga., and I find that the recommendation was made in accordance 
with law , is suported by the evidence adduced at the hearings, and, taking 
into consideration the same factors as are required to be considered by the 
Industry Committee, will carry out the purposes of the Fair Labor Standards 
Act. 

“It appears that Oct. 24 will be a convenient date for placing this recom - 
mendation into effect. On this date the statutory minimum wage for all 
workers covered by the Fair Labor Standards Act, whatever their industry , 
changes from 25 cents an hour to 30 cents an hour. Iam announcing my 
decision now in order to give the industry adequate time to adjust itself 
to the 32% cents an hour minimum wage. My findings and order will be 
issued at least five days in advance of Oct. 24.”’ 


A reference to hearings on the minimum wage appeared 
in these columns of July 22, page 499. 


— 





Bendix Strike Settled 

The strike at the Bendix Products Corp. plant at South 
Bend, Ind., was settled — 11 after 10 days. As a result 
19,000 men, employed at the Bendix plant and other plants 
forced to shut down because of the Bendix strike, resumed 
work. South Bend advices on Sept. 11 to the United Press 
said: 

The strike was called at the Bendix plant by Local No. 9 of the United 
Automobile Workers’ Union, affiliate of the Congress of Industrial Organiza- 
tions, in demand for settlement of grievances and a contract. It had kept 
the plant idle since Aug. 31, affecting 3,000 men. 

As a result, plants of Nash-Kelvinator Corporation subsidiaries at Mil- 
waukee and Kenosha and the Packard Motor Car Company at Detroit 
halted production because parts, furnished by Bendix, were exhausted. 

Bendix said its 3,000 employees returned to work Sept. 11. Approxi- 
mately 3,500 affected by the strike at Kenosha, 2,800 at Milwaukee and 
10,000 at Detroit will return as soon as their plants can obtain supplies. 

The settlement was reached Sept. 10 after union leaders and Bendix 
officials had conferred for 24 hours with Thomas Dewey and M. E. Sher- 
man, Federal conciliators, and Lester Towner, state conciliator. Members 
of the local ratified the agreement Sept. 10. 

Union and company officials declined to reveal the provisions of the 
settlement. It was reported that the company had agreed to a one-year 
contract providing one-week vacations with pay and seniority rights. 


A previous reference to the Bendix strike appeared in our 
ssued of Sept. 9, page 1566. 
—_<—————— 


Financial Advertisers Association Convention Hears 
Guy W. Cooke, G. O. Everett and S. H. Fifield 

Guy W. Cooke, addressing the convention of the Financial 
Advertisers Association on Sept. 11, drew attention to the 
amity existing between the United States and Canada saying 
“‘we have much in concord, little in econflict.”” Noting that 
cooperation among its members has been the key note of the 
Financial Advertisers Association he added: 

The spirit of cooperation which has always actuated the association is 
exemplified not only in its membership, but also by contacts with other 
financial organizations, Association interest and helpfulness do not end 
with its members. Ouf facilities have long been extended to others almost 
without stint and always without price. This policy has enabled many to 
ride without fee, but has brought, with no touch of resentment, a full 
measure of satisfaction. Service to those who profit at the expense of those 
who pay dues is an association contribution to the very aims we seek to 
further. Good bank advertising benefits not only the bank which sponsors 
it, but also all banking within its sphere. Good public relations developed 
by one financial institution are favorable to all. The better quality of 
financial advertising, with continued and constructive efforts toward better 
public relations, is a measure of results. The association has its reward in 
developing a clearer conception and broader use of financial facilities to 
bring a higher stand of living to more and more people. 

George O. Everett, retiring president of the association 
told the convention Sept. 11 of benefits to be derived by 
banks from holding meetings of officers featuring the 
importance of public relations. He said: 

Your officers , other than the top-flight ones are probably totally unaware 
of the deep importance of public relations. Furthermore, they probably 
have some excellent and untried ideas on public relations. Could it be 
folly to ask them? 

On Sept. 14, Stephen H. Fifield, newly elected president 
of the association, in a speech at the annual banquet of the 
convention said: 

I know this group has heard over and over again the statement ‘‘that 
because of the American system of free enterprise, America has advanced 
more in the last 150 years than Europe has advanced in the last 1,000 
years.’’ We have heard this statement many times, but many of our bankers, 
I'm afraid, do not yet take it seriously, and even if they do, they have not 
yet made it plain to the banking public that to do away with the American 
system of free enterprise would be to affect seriously their personal liberty— 
the right to own property—freedom of speech—freedom of press or any of 
the other freedoms that we have all known and enjoyed so long, in this 
country. It is up to us public relations men and women to continue to 
tell the story, and by so doing we will help to insure that these rights will 
not seriously be abridged. 

The convention was held at Toronto, Canada Sept. 11 to 
14. It was attended by several hundred advertising executives 
of banks in the United States and Canada. 
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Dr. Beckhart and A. W. Newton Address Convention 
of Sales Finance Companies 


Dr. B. H. Beckhart, Secretary of the Board of Trustees 
of the Banking Research Fund of the Association of Reserve 
City Bankers, selected “The Bankers Interest in Research” 
as the topic of a talk delivered at the convention of Sales 
Finance ompanies, held at the Pennsylvania Hotel in New 
York City, Sept. 14. Because of the war, he said, the prob- 
lem of controlling business expansion and speculative activity 
will become more important than that of stimulating business 
recovery. 

His remarks continued as follows: 

After tracing the course of general research through the years, Dr. 
Beckhart pointed out its importance in the social sciences including the 
study of economics. This brought him to a discussion of the research 
activities of the Association of Reserve City Bankers. He stated that in 
February of 1938, $100,000 had been set aside for the study of Consumer 
Credit and Installment Financing which is still in progress. 

He is of the opinion that until hostilities in Europe cease the pattern of 
economic change will bear many similarities to that of 1915-16. Business 
will increase sharply, he stated. Call loans will rise. Increase in com- 
modity prices will occur and long term rates of interest will rise, although 
they will lag behind the commodity prices. 


Arthur W. Newton, Vice-President of the First National 
Bank of Chicago, told the eonvention that he did not believe 
that earnings of finance companies will ever reach the heights 
they have occasionally reached in the past, and notably in 
1937. Continuing: 

He included in his talk some notes that he had written before the out- 
break of hostilities in Europe. ‘‘If there were a war,’’ he said, ‘‘the higher 
prices of commodities which would almost certainly ensue would have a 
stiffening effect on interest rates, and if we were to get into the war our- 
selves I think that rates would rise very rapidly.’’ He recommended diversi- 
fication of business for finance companies stating that he noted with in- 
terest the inclusion of the small loan business which had been undertaken by 
Several of the automobile finance companies. 

——_—__— 


American Red Cross to Aid Victims of European War 
—Expenditures in France and Poland 


National headquarters of the American Red Cross have 
announced that chapters in 21 cities have enrolled to make 
surgical dressings for civilian victims and hospitals in 
European war zones. The Red Cross also announced that 
$50,000 would be expended for hospital tents, drugs and 
blankets to be shipped to Poland and that $25,000 had been 
advanced to the American Hospital in Paris to ‘meet emer- 
gency demands created by the conflict. 

United Press, Washington advices of Sept. 9 went on to say: 

“The shipment of supplies for the Polish Red Cross is being rushed in 
order to meet the grave needs of the injured and sick,’’ it was announced. 

Norman H. Davis, Chairman of the Red Cross, said that chapters 
throughout the United States would receive contributions from persons 
desiring to aid the victims of the European conflict. No nation-wide 
solicitation is contemplated at this time, however. 

The $25,000 grant will be used to evacuate American patients from the 
hospital in Paris to new quarters at Etretat, on the French coast, and for 
the purchase of a 100-bed hospital unit. 

Under an agreement with the French Government, the Red Cross ex- 
plained, the American Hospital had been designated by the French medical 
service as a base hospital for wounded soldiers. 

a 


Issuance of Final 1939 Edition of Rand McNally Bankers 
Directory 


The final 1939 edition of the Rand McNally Bankers 
Directory, up-to-date as of August, with complete national 
and international banking and financial information, was 
issued on Sept. 11. Accurate as to every bank’s latest 
statement, official personnel, directors and correspondents, 
the final 1989 edition takes care of all bank changes this 
past year—changes which continue to take place on an 
average of about 41 a month—new banks, discontinued 
banks (closings, mergers, absorptions, changes in title, 
location, ete.). The announcement bearing on the new 
directory added: 

Two lists, revised and added to, are of especial interest to bankers, 
1—a list of the nearest banking points to non-bank towns, and 2—a 56- 
year list of discontinued bank titles, (closings, mergers, absorptions, etc.). 

All general information has been revised and added to as of August, 
1939—F. D. 1. C. status of banks; all Government banking agencies, 
location and personnel are listed; bank associations; selected list of in- 
vestment dealers and a list of commercial banks with total resources of 
$25,000,000 and over. A list of attorneys for every county in the United 
States, Province of Canada and principal foreign cities goes with the 
final 1939 edition “Blue Book.” 

Foreign bank information is also brought up-to-date and the latest 
Rand McNally maps of foreign countries will be of great interest to users 
of the final 1939 edition “Blue Book.” 

This edition totals 2,390 pages of accurate up-to-the-minute vital 
financial information which will make bank operation easier, more ef- 
ficient and profitable. 

Cloth bound $15 a copy delivered. 

—— 


Inter-American Conference to Consider Neutrality— 
Sumner Welles to Represent United States 

Twenty-one American republics will be represented at the 
eonference to be held at Panama City Sept. 23 to consider 
problems arising from the European war and their effect on 
nations of the Western Hemisphere. 

The date was revealed in cablegrams sent by Panama’s 
Foreign Minister, Narciso Garay to the other 20 American 
republies which will be represented. According to United 
Press advices of Sept. 13, from Panama City: 
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The conference rules will be virtually the same as those in force at the 
Inter-American Conference for the Maintenance of Peace held in Buenos 
Aires in 1936 and the Pan-American Conference held last year in Lima. 

Jose Ramon Rodriguez, Minister of Foreign Affairs of the Dominican 
Republic and that country’s delegate, arrived today on the Panama liner 
Cristobal, the first delegate to come to the conference. 

The United States will be represented at the conference, 
the State Department has announced, by Sumner Welles, 
Under-Secretary of State; Dr. Warren Kelchner, acting 
chief of the Division of International Conferences; Edwin C. 
Wilson, formerly counselor of the United States Embassy in 
Paris and Minister-Designate to Uruguay; Dr. Marjory M. 
Whiteman, assistant to the legal adviser of the Department 
of State; Dr. Herbert Feis, international economic adviser 
to the Department. 

Mr. Welles was named as the United States delegate, and 
the others were listed as advisers. 

The delegation was scheduled to sail on the Santa Clara 
Sept. 15. 

Subjects to be discussed at the conference were listed in 
Washington advices of Sept. 12 to the New York “Times,” 
as follows: 

I. Neutrality 

Consideration of the rights and duties of neutrals and belligerents in the 
present situation with a view to the preservation of the integral sovereignty 
and the peace of the nations of the Western Hemisphere. 

Steps to be taken in common or individually: 

1. To suppress violations of neutrality and subversive activities by 
nationals of belligerent countries or others seeking to promote the interests 
of belligerent powers in the territory and jurisdiction of any of the American 
republics. , 

2. To enforce the obligations of belligerent public and merchant vessels 
and aircraft in neutral territorial waters and areas. 

3. To safeguard the carrying on of legitimate international trade, com- 
merce and communications of the American republics on the high seas, on 
land and in the air. 

4. To discharge neutral obligations toward belligerent nations. 

II. Protection of Peace of the Western Hemisphere 

Consideration of measures to preserve the American continent free from 
conflict, whether on land, in the air, within territorial waters or within 
the area of the primary defense of the Wester® Hemisphere. 

III. Economic Cooperation 

Consideration of measures to safeguard in the present situation the 
economic and financial stability of the American republics. Such measures 
include: 

A. Measures to preserve commercial and financial interests of the 
American republics. 

B. Continuation and expansion of long-term programs for commercial 
and economic cooperation among the American republics. 


A previous reference to the parley appeared in these 
columns Sept. 9, page 1552. 
—_——_———_—_ 


Duke of Windsor Returns to England—Former King’s 
Exile Ended 

The Duke of Windsor, formerly King Edward VIII of 
Great Britain and his Duchess for whom he abdicated the 
throne Dec. 10, 1936, returned to England Sept. 13 after 
having lived abroad, in virtual exile, since he abandoned the 
throne. A statement handed to reporters indicated briefly 
that he would take up a war appointment. 

The abdication of Edward Vill was noted in our issue of 
Dee. 12, 1936, page 3762. 

>. 
Sir Herbert Marler, Canadian Minister to United 
States Resigns 

The resignation of Sir Herbert Marler, Canadian Minister 
in Washington since 1936, was announced to the House of 
Commons Sept. 11 by Prime Minister Mackenzie King, ac- 
coiding to an Associated Press report from Ottawa. A 
successor is expected to be appointed shortly. 

A former cabinet officer, Sir Herbert became Canada’s 
first minister to Japan in 1929. He presented his creden- 
tials to President Roosevelt a few months after conclusion 
of the reciprocal trade pact between the United States and 
Canada. 

——_<——— 
J. F. Twohy Appointed Governor of Federal Home 
Loan Bank System 

The Federal Home Loan Bank Board announced on 
Sept. 8 the appointment of James F. Twohy of San Fran- 
cisco as Governor of the Federal Home Loan Bank System, 
to fill the vacancy caused by the resignation of Preston 
Delano, now Comptroller of the Currency. 

Following service in Washington headquarters as head 
of the mortgage rehabilitation division, Mr. Twohy has 
been in charge of the operations of the Home Owners’ Loan 
Corporation as regional manager for the group of States 
on the Pacific Coast and the Pacific Northwest since 1935. 

—_—_<>—_————_ 

Dr. R. E. Wilson to Receive Chemical Industry Medal 
for Valuable Application of Chemical Research 
to Industry 

The Chemical Industry Medal of the Society of Chemical 
Industry will be presented to Dr. Robert E. Wilson, Presi- 
dent of Pan-American Petroleum & Transport Co., at a 
joint meeting of the American section of the Society of 
Chemical Industry and the American Chemical Society on 
Nov. 10, with Dr. Wallace P. Cohoe presiding. The medal 
is awarded annually for valuable application of chemical 
research to industry and will be given this year to Dr. 
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Wilson in recognition of his research studies on such varied 
subjects as flow of fluids, oiliness, corrosion, motor fuel 
volatility, clay and glue plasticity, and humidity, and in 
recognition of his industrial contributions in the use of 
tetraethyl lead, petroleum hydrocarbon cracking, and adop- 
tion of chemical engineering principles by the oil industry. 
The meeting will be held at the Chemists’ Club, 52 East 41st 
Street, New York City. 


Albanian Consulate General in New York Merged 
with Italian 


The Merchants’ Association of New York recently an- 
nounced that the Albanian Consulate General in New York 
has been consolidated with the Italian Consulate General, 
626 Fifth Avenue, New York City, and the same require- 
ments for certificates of origin now apply as for Italy. 

This cancels notice of August, 1938, concerning consular 
documents required for Albania. 

—— 


Committee Organized to Advise Secretary Morgenthau 
on Credits to Warring Nations 

John W. Hanes, Undersecretary of the Treasury, an- 
nounced Sept. 9, that an advisory committee had been 
established to work on problems relating to ordinary com- 
mercial credits and short-term loans to foreign countries 
under the neutrality law. 

The committee consists of Mr. Hanes as Chairman; Adolph 
Berle, Assistant Secretary of State; Herbert Feis, adviser on 
international economic affairs for the State Department, and 
James W. Young, Director of the Bureau of Domestic and 
Foreign Commerce. 

Mr. Hanes is reported to have said: 

It will be my desire that the Treasury will administer the provisions 
under Section 3 of the Neutrality Act with the least possible disturbance to 
ordinary legal transactions customarily used in normal peace-time business. 
This follows directly Secretary Morgenthau’s wish that we continue on the 
basis of business as usual. 


In our issue of Septs9, page 1559, we gave the text of the 
regulation issued by President Roosevelt making possible 


credits to belligerents. 
a 


Railway Business Association to Hold 31st Annual 
Dinner in Chicago Nov. 9 


The 3lst annual dinner of the Railway Business Associa- 
tion will be held at the Stevens Hotel, Chicago, on Nov. 9. 
It is expected that the total attendance will be about 1,500. 
The members of the Railway Business Association will 
entertain as their guests the presidents and other leading 
executives of all the principal railway systems. 

a 


Machine Tool Show Canceled—Was to Be Held in 
Cleveland Oct. 4-13 


The members of the National Machine Tool Builders’ 
Association have decided to postpone indefinitely the 
Machine Tool Show which was to have been held at Cleve- 
land Oct. 4 to 13, in view of the outbreak of war in Europe. 
This also involves the postponement of the Machine Tool 
Congress, a series of meetings which were sponsored by a 
group of nine engineering and technical societies, and which 
were to have been held during the Machine Tool Show. 
Regarding this cancellation Mr. Whipp, President of the 
Association, said: 

The members of the association feel that the greatest contribution the 
industry can make to the welfare of the nation at this time is to con- 
centrate their entire efforts on the production of the greatest possible 
number of machine tools. Under the circumstances, the industry and its 
customers cannot afford the time of their key men for a Machine Tool 
Show, and postponement is felt to be the wisest course. 


<i. 
—_- 





Presidents of Federal Home Loan Banks to Confer in 
Washington Next Week 


The semi-annual fall conference of the 12 Federal Home 
Loan Bank Presidents will be held in Washington the week of 
Sept. 18, officials of the Federal Home Loan Bank Board 
announced Sept. 9. Among the broad subjects to be dis- 
cussed by the conference are: 

Federal Home Loan Bank investment policies; the interest rate on long 
and short-term advances by the banks to member institutions; savings and 
loan dividend rates; promotion, advertising, and public relations; amend- 
ments to regulations; extension of the Federal Home Building Service Plan 
as a prime means of bringing about better residential construction; and 
general economic conditions. 


The fact that the conference discussions are scheduled to 
continue for six days, whereas formerly they were for only 
three or four days, is indicative of the extensive develop- 
ments in the fields of home financing and residential con- 
struction in the last few months, Board officials said. 

It was also announced that the autumn meeting of the 
Federal Savings and Loan Advisory Council will open in 
Washington on Oct. 2. The Council, acting as spokesman 
for the 3,950 member institutions of the Bank System, is 
composed of 18 representatives of member savings and loan 
associations or other business leaders of the bank districts. 

pj 
Treasury Representatives from 21 American Republics 
to Meet at Guatemala City on Nov. 13 


Financial experts from the 21 American republics will 
meet at Guatemala City on Nov. 13 to discuss the possibility 


The Commercial & Financial Chronicle 


Sept. 16, 1939 


of closer inter-American cooperation in the fields of mone- 
tary, foreign exchange, and banking policy, it was recently 
announced in Washington by the Pan-American Union. 
According to the official program of the first meeting of 
Treasury representatives of the American republics, the 
forthcoming conference “has as its object the exchange of 
impressions and viewpoints on the various economic prob- 
lems of the continent, in addition to making known the ex- 
perience gained during the decade from 1929 to 1939 in the 
field of Treasury activities by each country represented, 
particularly as regards monetary, foreign exchange, and 
banking matters.” “The purpose of the conversations,” 
according to the Pan-American Union announcement, “will 
be to define the possibility of closer cooperation between 
the American republics, and to indicate the topics to be 
considered in succeeding conferences.” 

Topics slated for discussion at Guatemala City include: 

1. Experiences regarding the monetary standard and its influence in 
the national and international economy of the American countries. 

2. Possibility of currency stabilization, on a gold standard, as support 
for an inter-American economic policy. 

3. Methods of putting into effect the principles, declarations, and recom- 
mendations adopted by the Montevideo, Buenos Aires, and Lima Confer- 
ences, on the elimination of restrictions and limitations imposed on inter- 
American trade. 

4. Policy of central banks and their relations to the State. 

5. Desirability of a closer cooperation and contact between central banks, 
both in financial matters and in the furnishing of information on the 
economic, commercial, and monetary situation, and on bills, laws, decrees, 
and regulations affecting imports, exports, and the movement of capital. 

6. Increase and extension of credit, in its different aspects. 

> 


Cotton Referendum to Be Held Dec. 
Wallace Announces 


Secretary of Agriculture Wallace announced yesterday 
(Sept. 15) that the Department of Agriculture would hold a 
farmer referendum on .9onapro 1 to invoke market- 
ing quotas on the 1940 cotton crop. ashington Associated 
Press advices of Sept. 15 also said: 

If approved, this would be the third consecutive year of the imposition 
of marketing restrictions to keep surplus cotton off the market. 

Mr. Wallace said that a quota election was mandatory under terms of 
the 1938 crop control act because of the existence of a record surplus. 

More than 2,000,000 farmers throughout the South and Far West will be 
eligible to vote. 

eG 


Symposium on Trust Investments to Feature A. B. A. 
Mid-Continent Conference to Be Held in Chicago 
Oct. 26-27 

A symposium on trust investments will feature the 10th 
Mid-Continent Trust Conference of the American Bankers 
Association, to be held at the Stevens Hotel in Chicago, on 
Oct. 26 and 27, according to the program for the conference 
announced by Samuel C. Waugh, President of the Trust 
Division of the A. B. A. and Executive President and Trust 
Officer of the First Trust Co., Lincoln, Neb. The role of 
Government bonds, municipal bonds, corporate first mort- 

bonds, debenture bonds, real estate mortgages, pre- 
erred stocks, and common stocks in trust-investment port- 
folios will be covered by experienced trust-department in- 
vestment officers participating in the symposium which will 
be held on Oct. 27. A question-box period on Problems in 

Trust Law will be held at the concluding session Oct. 27, and 

will be led by Professor George G. Bogert of the University of 

Chicago Law School. 

The program has been developed to provide discussions of 
practical interest to the executives of the smaller and average- 
a pee institutions throughout the territory, Mr. Waugh 
stated. 

A banquet will be held on the evening of Oct. 26, and will 
be addressed by Ernest E. Norris, President of the Southern 
Railway Co., of Washington, D. C. 

a 


Investment Bankers to Consider Broad National 
Problems at Annual Convention in Del Monte, 
Calif., Oct. 9-13 

Broad national problems will prevail over subjects relating 
strictly to the internal operations of the investment banking 
business on the 1939 convention program of the Investment 
Bankers Association of America. This was disclosed Sept. 11 
when prelimi details of plans for the meeting to be held 
Oct. 9-13, in Del Monte, Calif., were announced by Jean C. 
Witter of Dean Witter & Co., San Francisco, President of the 
Association. 

Economists and educators, authorities on such subjects as 
industrial relations, political science, and the financing of 
ao rojects are prominent on the still incomplete 
schedule of speakers. e “Presidential Address’ with 
which Mr. Witter will open the convention on Oct. 9, will 
be the only instance where a ‘“‘man from the business” ap- 
pears as a principal speaker. From the Association’s an- 
nouncement we also quote: 

Among the guest speakers so far announced are: Lionel D. Edie, consult- 
ing economist of New York; James Lynn Beebe of the law firm of O'Melveny, 
Tuller & Myers of Los Angeles; Almon E. Roth, President of the San 
Francisco Waterfront Employers Association, and Everett Dean Martin, 
professor of social philosophy at Claremont Colleges, Claremont, Calif., 
and for many years director and head of the department of social philosophy 
of Cooper Union Forum in New York. 

On three days of the convention there will be forum type programs, in 
which one or more authorities will present a subject and then participate 
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with the audience in a general discussion that follows. The first of these on 
Oct. 10, will be on the subject, “‘Private Enterprise in Ameriva.’’ © The 
speakers will be Dr. Martin, who will talk on ‘‘Conflicting Philosophies of 
Government Today,’’ and Dr. Edie, whose subject will be private versus 
socialistic financing of enterprise. This forum will be led by Francis E. 
Frothingham of Coffin & Burr, Inc., Boston, a former President of the 
Association. 

A forum on industrial relations scheduled for Oct. 12, will be presided 
Over by Roy L. Shurtleff of Blyth & Co., Inc., San Francisco, Chairman 
of the Association's Industrial Securities Committee. The speaker will be 
be Mr. Roth who will discuss the role of employers’ associations in labor 
difficulties in the light of the experience of the Pacific Coast in the shipping 
strikes. 

The fast growing practice of financing municipal government projects 
through the issuance of ‘‘revenue bonds,"’ payable out of income to be de- 
rived from the undertaking, will be discussed at a forum on Oct. 11, that will 
be conducted by John 8. Clark of Fahey, Clark & Co., Cleveland, Chairman 
of the Association’s Municipal Securities Committee. Mr. Beebe will ad- 
dress the forum on the subject, ‘Intelligent Control of the Issuance of 
Revenue bonds.’’ 

As customary, the Association’s standing committees, several of which 
conduct research in their respective fields throughout the year, will make the 
results of their surveys public during the convention. 


Previous reference to the plans for the meeting, regarding 
special train facilities, was made in our issue of Aug. 12, 


page 967. 
—_—_—_— 


$4,464,526 in Dividends Paid to Treasury and HOLC 
in First Half of 1939 from Investments in Shares of 
Association Members of FHLBS 


Dividends amounting to $4,464,526 were received during 
the first half of 1989 by the United States Treasury and 
the Home Owners’ Loan Corporation from their investments 
in shares of 1,400 savings, building and loan association 
members of the Federal Home Loan Bank System, officials 
announced Aug. 26. This, it is stated, brings the total divi- 
dends to the Government from this source to $27,522,204 
since the investments were authorized by Congress in 1934. 
The dividend rates averaged approximately 34%4.%. The an- 
nouncement by the Federal Home Loan Bank Board went 
on to say: 

The Government was authorized to invest up to $350,000,000 in these 
associations to make available a greater volume of funds for home financing 
purposes. On June 30 last the HOLO investment stood at $216,458,810, 
and that of the Treasury at $43,991,700. The latter’s commitments— 
limited by law to $50,000,000—were confined to Federal-chartered associa- 
tions, while the HOLC could invest in both Federal and State-chartered 
member institutions. 

Nearly $113,000,000 in dividends have been declared by Federal associa- 
tions since their establishment was authorized six years ago, $89,246,300 
to private investors and $23,375,203 to the Government. 

——— ~ — 


Liquidation of 20 Receiverships of National Banks 
Completed During August 


Preston Delano, Comptroller of the Currency, announced 
on Sept. 12 that during August, the liquidation of 20 receiver- 
ships was completed and the affairs thereof finally closed. 
This makes a total of 1,353 go finally closed or 
restored to solvency since the Banking Holiday of March, 
1933. It was further reported in the Comptroller’s 
announcement: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 1,353 receiverships, exclusive of the 42 restored to 
solvency, aggregated $605,456,497, or an average return of 81.18% of 
total liabilities, while unsecured creditors received dividends amounting to 
an average of 68.33% of their claims. 

Dividends distributed to creditors of all active receiverships during the 
month of August, 1939, amounted to $1,440,264. ‘Totai dividends paid and 
distributions to depositors cf all receiverships from March 16, 1933, to 
Aug. 31, 1939, amounted to $947,790,343. Data as to results of liquidation 
of receiverships finally clcsed during the month are as follows: 

INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 


— TO SOLVENCY DURING THE MONTH OF AUGUST, 





Per Cent 
Total Dis- 
bursem' ts 
to Total 
Liabilities 


% 
98.72 


Total Dis- 
bursements 
Including 
Offsets 
Allowed 


Per Cent 
Divtden 


d 
Declared 
to All 


Date 
Name and Location of Bank of 
Failure 





3 
86 ,582 
4,451,740 
598,290 
528,059 
78,277 


1,238,688 
386 ,053 


4-16-34 
7-18-36 
3-2-34 
10-27-33 
10-15-35 


10-10-33 
1-28-32 


10-10-34 
12-18-33 


aArkansas Nat. Bk., Fayetteville, Ark. 

Fidelity Bldg. & Loan Assn., Washing- 
tion, D.C 

Pirst Nat. Bank, La Grange, Ill 

First Nat. Bank, Marseilles, Ill 

a Lviningston County Nat. Bank, Pon- 
tiac, Ill 

Knoxville-Citizens Nat. Bank & Trust 
Co., Knoxville, lowa 

Bell Nat. Bank, Pineville, Ky__.---_- 

Crystal Falls Nat. Bank, Crystal Falls, 


First Nat. Bank, Hoquiam, Wash ---_-. 
First Nat. Bank, Belington, W. Va-._. 
First Nat. Bank, Darlington, Wis_-_- 
First Nat. Bank, Marshfield, Wis 57.77 
First Nat. Bank, Shullsburg, Wis 108.1 


a Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. 


69.44 
94.77 























ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At a meeting of the Board of Trustees of the Irving Savings 
Bank, New York City, held on Sept. 12, Irving 8S. Whiting 
was elected a Trustee. Mr. Whiting is a member of the real 
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estate firm of William H. Whiting and Co. of this city. 
He is Chairman of the Appraisal Committee of the New 
York Real Estate Board, Chairman of the Finance Com- 
mittee of the Bound Brook Trust Co., Bound Brook, N. J., 
a ‘s trustee of the Real Estate Securities Exchange of New 

ork. 

Robert A. Barnet, President, also announced the appoint- 
ment of John H. Hammett as an Assistant Secretary of the 


bank 
—— @e—_ 

Daniel F. O’Meara, President of the New York Chapter 
of the American Institute of Banking, and Assistant Vice- 
President of the Public National Bank and Trust Co., New 
York City, announces that on Sept. 18, the New York Chap- 
ter, with headquarters in the Woolworth Building, begins 
its 40th year of service with classes commencing the fol- 
lowing week. _ 

Six new courses have been added to the Chapter’s pro- 
gram this year, making a total of 50 courses in banking, 
investments, and finance. The new subjects include: 
Auditing with Howell A. Inghram, Assistant Professor of 
Accounting, School of Business, Columbia University; Per- 
sonal Efficiency in Business led by J. Stanley Brown, Per- 
sonnel Director, Chemical Bank & Trust Co.; Logic taught 
by Doushan Lazarovich of the Guaranty Trust Co.; Savings 
Bank Life Insurance led by Everett N. Hatch, Executive 
Secretary, Savings Bank Life Insurance Council; Debate 
led by Robert L. Sheppard, Professor of Speech, St. John’s 
University; and Public Utility Security Analysis taught by 
Alan W. Hastings, Vice-President, Engineers Public Service 
Co. The Graduate work of the Chapter has been aug- 
mented by another field of specialized study in Savings 
Banking which increases the Graduate Study programs to 
three, the other two being in Credits and Commercial 
Banking. 

The Chapter faculty embraces 88 instructors this year 
and a fall registration in excess of 3,500 students is anti- 
cipated. 

——_e—_ 

Arrangements were made Sept. 12 for the transfer of two 
New York Stock Exchange memberships at $65,000. The 
previous transaction was $65,000 on September 5, 1939. 

—— oe——_- 


The Comptroller of the Currency announced on Sept. 9 
that the fourth regular dividend payment to the receivers 
of the insolvent Harriman National Bank & Trust Co. of 
New York City was authorized on Sept. 2. The amount 
authorized for payment was $1,649,300, representing 10% 
of $16,493,100 in proved claims, and will be distributed to 
2,862 claimants. 

-—-—e——_ 

At a meeting of the Board of Directors of the Chemical 
Bank & Trust Co., New York, on Sept. 14, Frank I. Curry, 
formerly manager of the bank’s office at Tenth Avenue and 
23d Street, was appointed an Assistant Secretary and trans- 
ferred to the Waldorf Astoria office; John L. Brenner, 
formerly assistant manager at Tenth Avenue and 23d Street, 
was appointed manager of that office to succeed Mr. Ourry. 
John H. Pfeiffer, assistant manager, was transferred from 
the Waldorf Astoria office to the Tenth Avenue and 23d 


Street office. 
— —_e——_ 


William Heimann, one of the organizers of the Woodside 
National Bank, Woodside, Queens, N. Y., and its President 
for the last 10 years, died on Sept. 2 at his home in Wood- 
side. He was 79 years old. Mr. Heimann was President 
of the Woodside Sewer & Construction Co., and also headed 
the Woodside Construction Co. 

——_?e——_ 

Frank M. Potts, formerly Assistant Cashier and Assistant 
Secretary of the Midland Bank of Midland, Pa., was elected 
Cashier and Secretary of the institution at a recent meetin 
of the directors to succead the late Fred G. Bruce, it is learne 
from “Money & Commerce” of Sept. 9, which also stated 
that Harold C. O’Brien, heretofore Teller, had been pro- 
moted to Assistant Cashier and Assistant Secretary. 


——@e—— 
G. Fred Berger, Chairman of the Trust Company Section 
of the Pennsylvania Bankers Association, announced on 
Sept. 5 the appointment of the Chairmen of the Group’s 


committees. As given in the Philadelphia “Inquirer” of 
Sept. 6, they are: 

G. Fred Berger, Chairman of Trust Company Section, Pennsylvania 
Bankers Association, yesterday announced the appointment of the following 
Chairmen of the group’s committees. 

Trust Investments, Frank G. Sayre, Vice-President, Pennsylvania Com- 
pany For Insurances On Lives & Granting Annuities. 

Common Trust Funds, Gwillym A. Price, Vice-President, Peoples- 


Pittsburgh Trust Co. 

Cost and Charges, W. Elbridge Brown, Vice-President, Clearfield Trust 
Co. 

Mortgage Investment Funds, G. Fred Berger, Treasurer, Norristown- 


Penn Trust Co. 
Manuel for Trust Department Operation, Malvin F. Gatalder, Vice- 


President, Firet National Bank, Williamport. 
—_@e——_—- 

Samuel Haydock Barker, former President of the Bankers 
Trust Co. of Philadelphia, Pa., and retired financial consul- 
tant, died at his home in Roxborough (Philadelphia) on 
Sept. 13 after a long illness. The deceased banker, who was 
67 years old, was born in Wyncote, Pa., and was graduated 
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from the University of Pennsylvania in 1889. The following 

ear he — his business career as a clerk in a banking firm. 

en years later he joined the staff of the Philadelphia North 
American as a reporter and became Financial Editor of the 
paper in 1907, a position he held until 1926. Shortly there- 
after, he reentered the commercial banking field becoming 
President in January, 1927 of the Bankers st Co., a new 
institution, of which he was one of the organizers. After 
the closing of the trust company in December, 1930, Mr. 
Barker continued in the banking field as a financial con- 
sultant. 

—e— 

Alfred E. Wilson, for the past ten years Secretary-Trea- 
surer of the First Bank Stock Corp., was recently elected a 
Vice-President and Vice-Chairman of the Trust Committee 
of the First National Bank & Trust Co. of Minneapolis, 
Minn., to succeed the lat? B. V. Moore. In noting his 
appointment, the “(Commercial West”’ of recent date further 
said in part: 

Born and educated at Edinburgh, Scotland, Mr. Wilson came to the 
United States at the age of 16, and in July, 1906, entered the employ of the 
Security Bank, predecessor of the Security National of Minneapolis, as 
messenger. When the bank consolidated with the First National in 1915 he 
became Auditor, and in 1919 he resigned to become manager of a certified 
public accountants firm in Minneapolis. Three years later he returned to 
the bank as assistant comptroller, and in 1929 he was elected assistant 
treasurer First Bank Stock Investment Co., predecessor of First Bank Stock. 

—_e—— 

Advices from Miles City, Mont., printed in the “Com- 
mercial West’’ of Sept. 9, repcrted that the First National 
Bank in Miles City and the Bank of Miles City had been 
merged at the close of business Sept. 2, when the former in- 
stitution absorbed the latter. M. J. Flinn, formerly Cashier 
of the Bank of Miles City, has been named a Vice-President 
of the enlarged First National Bank in Miles City. We 
quote the dispatch in part: 

The First National is an affiliate of First Bank Stock Corp., which, like 
Northwest Bancorporation, owns a controlling interest in a number of banks 
in the Ninth Federal Reserve District, including severalin Montana. Total 
resources of the bank at the opening of business Sept. 5 were $2,216,052 and 
deposits were $1,997,474. Other officers are Claude M. Jones, President; 
H. F. Lee, Vice-President; W. H. Williams, Cashier; George A. Anderson, 
Assistant Cashier. 


—e— 
According to the San Francisco “‘Chronicle”’ of Sept. 8, 
the California Group, Investment Bankers’ Association of 
America, at its annual meeting on Sept. 7, elected Harvey 
Roney of Mitchum, Tully & Co., Los Angeles, Chairman for 
the ensuing year; A. E. Ponting of Blyth & Co., Ine., San 
Francisco, Vice-Chairman; and re-elected D. W. Chapman 
of the American Trust Co., San Francisco, Secretary- 
Treasurer. 


In addition to the foregoing, the following were elected to - 


the executive committee for a period of three years: Robert 
D. Cavanaugh, Cavanaugh, Morgan & Co., Los Angeles; 
Theodore C. Coleman, Banks, Huntley & Co., Los Angeles; 
Robert F. Mulvany, Irving, Lundborg & Co., San Fran- 
cisco; H. P. Schlemmer, William Cavalier & Co., San 
Francisco. 

——9———— 

William H. Schroeder, Junior Vice-President of the Citi- 
zens National Trust & Savings Bank of Los Angeles, Calif., 
celebrated his 30th anniversary with that institution on Sept. 
9. He entered the employ of the bank as a messenger. 
Today, in charge of the bank’s Foreign Exchange depart- 
ment, he is also prominent in other Los les foreign trade 
circles. He is President of the Forei ade Association 
of Southern California, a member of the Chamber of Com- 
merce and also of its foreign commerce and shipping commit- 
tees, the Bank Association for Foreign Trade, and of the 
Propellor Club, Los Angeles Port. 


—_@¢—_ 

Leon Sloss Jr., a Vice-President for many years of the 
Anglo-California National Bank, San Francisco, Calif., has 
resigned, it was announced on Sept. 5, following the accept- 
ance of his resignation by the Executive Committee of the 
institution. The San Francisco “Chronicle” of Sept. 6, from 
which this is learned, added: 

The acceptance was accompanied by a statement of regret from President 
W. H. Thompson. Mr. Sloss, member of a pioneer California family, 
plans to go into the automobile distribution business in Oakland with 
J. L. Glikbarg. 

——_o—_—_ 

Albert Maclaren, President of the Maclaren Power & 
Paper Co., has been elected a director of the Bank of Nova 
Scotia (general office Toronto, Canada). 








THE CURB MARKET 


Advances over a broad list were registered on the Curb 
market during the fore of the week but the price move- 
ments were somewhat mixed on Tuesday due to profit-taking, 
and as the volume of transfers declined, the upswing was less 

ronounced. Industrial specialties were in brisk demand on 
onday but the buying interest fell off as the week pro- 
Aviation shares registered small gains at times and 
there was a moderate amount of activity apparent among 
the aluminum stocks. Shipbuilding issues were irregular, 
mining and metal stocks attracted some buying and so did 
the textile shares. Oil issues were practically unchanged 
and the steel stocks were down, although good gains were 
recorded in the early part of the week. 
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Under the leadership of the industrial shares Curb stocks 
moved briskly forward during the brief session of trading on 
Saturday, and while there was a fairly long list of gains, 
there were numerous instances where the cl prices were 
below the early quotations. The volume of sales was mod- 
erately higher, the transfers climbing up to 270,000 shares, 
against 210,000 on the preceding short session. Public 
utilities, particularly the preferred stocks, registered modest 
gains and there was a good demand for the aluminum issues, 
although the advances were somewhat smaller. Outstand- 


ing among the gains were Aluminium, Ltd., 2% points to 
11214; Heyden Chemical, 214 points to 45; Jones & Laughlin 


Steel, 214 points to 3834; Koppers Co. pref., 9 points to 71; 
Mead Johnson, 24 points to 153; Midvale Co., 3 points to 
118; Quaker Oats pref., 5 points to 145; and Todd Ship- 
yards, 2 points to 70. 

Industrial stocks led a strong upturn on Monday with 
metal and machinery shares in sharp demand. Jones & 
Laughlin Steel was a noteworthy feature as it forged ahead 
7% points to 46, and Midvale Co. climbed upward 6%4 points 
to 12434. Public utility issues were mixed with some of the 
preferred stocks working into new high ground for the year, 
while others moved to lower levels. Aviation shares were 
generally stronger, Lockheed advancing 2% points to 30, Bell 
gaining 214 points at 25 and smaller advances for Grumman 
Beech, Bellanca and Brewster. Todd Shipyards surged 
forward 11 points to 81 and registered a new peak for the 
year and substantial gains were recorded by Bath Iron 
Works and New York Shipbuilding. The transfers totaled 
745,000 shares, against 576,000 on Friday the last full session. 

Mixed price changes due to profit-taking checked to some 
extent the upward surge during the morning dealings on 
Tuesday. As the session progressed the market strength- 
ened and the early setbacks were gradually eliminated. 
Public utility shares registered some wide changes especially 
in the preferred group in which new tops and sharp declines 
were recorded. Aluminum issues moved within narrow 
brackets and many of the industrial stocks were below their 
early tops. Aircraft shares were unchanged or lower with 
the exception of Bell Aircraft which added 2 points at 27. 
Chemical stocks were generally higher, Heyden Chemical 
advancing 24% — to 47%, while American Potash & 
Chemical moved ahead 4 points to 94. 

Price movements were somewhat irregular on Wednesday 
due largely to profit-taking among the strong stocks of the 
preceding sessions. There were a number of the preferred 
shares in the public utility section that held their gains to 
the close and a few strong spots scattered through the list, 
but the enthusiasm of the preceding sessions was lacking. 
Aluminum stocks were down and many of the active indus- 
trial shares were off on the day. Aviation issues were heavy 
and the industrial specialties registered losses ranging from 
fractions to 1 or more points. Noteworthy among the 
stocks closing on the side of the decline were Aluminum Co. 


of America, 5 points to 134; Aluminium, Ltd., 54 points to 
102; Newmont Mining Co., 4 points to 75; and Pepperell 


Manufacturing Co., 4 points to 86. The gains included, 
among others, Alabama Great Southern, 414 points to 7734; 
Brill pref., 6 points to 39; Pa. Salt, 214 points to 165; and 
Corroon & Reynolds pref., 3 points to 79. 

Further profit taking checked the advance on Thursday 
though a selected list of industrials held their gains until the 
session closed. The market continued active but the volume 
of sales was down to 305,835 shares against 477,340 on the 
preceding day. Aluminum stocks were off and the mining 
and metal issues registered sharp declines. Public utilities 
were higher, the gains ranging up to 4 or more points. Avia- 
tion shares were irregular, fractional gains being recorded b 
Lockheed and Fairchild, while Selina: Beech and Be 
were unchanged or slightly off. Industrial specialties were 
inclined to move lower, the recessions including among 
others, Cuneo Press, 2 points to 4614; Lynch Corp., 2 points 
to 27; Scoville Manufacturing Co., 24 points to 3434; Ameri- 
ean Potash & Chemical, 1 point to 93, and Great Atlantic & 
Pacific Tea Co. nv stock, 1 point to 88. 

Irregular price movements was the outstanding feature of 
th Curb market on Friday. Trading was fairly active and 
the price trend pointed upward during the opening hour but 
considerable realizing developed as the session progressed 
and several of the speculative favorites lost their early gains. 
Seattered through the list were a number of slow mck 
stocks that held their gains but the market as a whole end 
below the previous close. Heyden Chemical was one of the 
outstanding strong stocks and forged ahead 10 1% points to 60; 

ining and metal issues were down, public utilities were 
generally weak and aircraft shares declined all along the line. 
As compared with Friday of last week prices were higher, 
American Gas & Electric moog, bene night at 34% against 
31% on Friday a week ago; beock & Wilcox at 23% 
against 21; Bell Aircraft at 25 against 23; Carrier sad at 12 

inst 10; Child’s Co. pref. at 33% inst 29; Chicago 
exible Shaft at 63 against 62; Consolidated Gas Electric 
— & Power Co. of Baltimore at 74 against 7114; Glen 
Alden Coal Co. at 8% against 744; Gulf Oil Corp. at 43 
against 4134; Humble Oil (new) at 6944 against 68; Niles- 
Bement-Pond at 7514 against 6714; Niagara HudsonPower 
at 74% against 644; Scoville Manufacturing Co. at 35 
inst 311%; South Penn Oil Co. at 3634 against 35; an 
nited Gas pref. at 87 against 84. 








Volume 149 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value) 
(Number 
of Foretgn Foretgn 
Sept. 15, 1939 Shares) | Domesttc | Government] Corporate | Total 
Saturday .......... 271,198] $1,034, $5,000 $10, $1,049,000 
Monday -.._.....-- 744,87 2,147, 10, 29, 2,186,000 
FD wintinsciomeeit 645, 2,128, 1, 4,000} 2,133,000 
Wednesday _____..- 467, 2,018, 2,000) 20,000} 2,040,000 
Thursday ______-._- 303, 1,325, 11,000 40,000} 1,376,000 
i 230,7 1,292, 3,000 19, 1,314,000 
Roce 2,664,153! $9,944,000! _ $32,000' _ $122,000 $10,098,000 
Sales at Week Ended Sept. 15 Jan. 10 Sept. 15 
New York Curd 
Etchange 1939 1938 1939 1938 
oe shares _ 2,664,153 897,775 30,815,819 30,143,278 
onds 
Co eee eee $9,944,000] $5,310,000 $325,813,000 $233 ,024,000 
Foreign government. _- 32,000) 79,000 3,155,000 4,940,000 
Foreign corporate. -_-_- 122,000 129,000 4,142,000 4,497,000 
EO ee $10,098,000! $5,518,000} $333,110,000! $242,461,000 














WATLING, LERCHEN & Co. 


“ New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 


Buhi Building DETROIT 
Telephone: Randolph 5530 








New York Stock Exchange 




















Detroit Stock Exchange 


Sept. 9 to Sept. 15, both inclusive, compiled from official sales lists 














#riaay Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks— Par\ Price |Low Htgh| Shares Low High 
Allen Electric com - _. ._ .- 1 1% 1% 1% 800} 1% Feb| 1% Sept 
Auto City Brew com -.-._-1/______ 32c 32¢ 400 25c Apr 40c Apr 
REED Witiaeavtinwncitins on be 3% 4% 934 2% June 4% Sept 
Baldwin Rubber com - . _.1 7% 7% $%T7%i 2,782 5 Apr 7% Jan 
Bohn Alum & Brass com_5| 27%) 27% 27% 341; 20% July| 27% Sept 
Briggs Mfg com____-_-..-- *| 23%| 22% 24%) 3,823) 17 Apr) 31% Jan 
Burroughs Add Mach.___*)______ 11% 12% 1,798} 11% Aug] 18% Jan 
Burry Biscuit com___12%c 1% 1% 1% 635 1% Aug 2% Jan 
Brown McLaren. .----...--|...... 1% 1%! 1,200 75c Aug 1% Mar 
Capital City Prod com___*}______ 6% 7 200 54% Mar 7% Sept 
Chrysler Corp com. ---.- ) Se 90% 90% 1,614, 56% Apr| 90% Sept 
Consolidated Paper com 10}______ 15% 15% 1 13 Jan} 17 Aug 
Continental Motors com. _1 3 3 3%| 4,697 2% June 4 Jan 
Cunningham Drug com2.50} 16%| 16% 16% 1 14% Jan) 18% Aug 
eee eee 1.75} 1.25 1%) 11,070 50c July 1% Sept 
Deisel-Wem-Gil com-_-_-__10}_____. 14% 14% 1 12% May| 16% June 
Det & Cleve Nav com - ..10)_____. 73e 1,700 70e May 1.25 Mar 
Detroit Edison com_-__.100|} 117 114 117 387) 101 Apr} 124 July 
Det Gray Iron com_-_----- er 2 2%| 3,800 1% Apr 2% Sept 
Det-Mich Stove com --- -- 1 1% 1% 1% 2,820 1 Aug 2 Jan 
Det Paper Prod com - -- -- | Re 1% 2%! 2,324 85e Aug 2% Jan 
Det Steel Corpcom_.....5| 15 15 15% 1,155 9% Apri) 15% Sept 
pS eS pe ae 5% 5% 200 5% Sept 5% Sept 
Da dbaslstieeacsce 1% 1% 1% 200 1% Sept 1% Sept 
Eaton Mfg com ___._-..-- Misanza 26% 26% 476| 23 Jan| 26% Sept 
Ex-Cell-O Aircraft com ___3)___ ~~~ 24 25 1,790; 15 Apr) 25 Sept 
Federal Mogulcom.... */_._.-.. 16% 17% 1,134) 12 Apr} 18 July 
Fed Motor Truck com_...*|_____- 4% 5 | 25146] 2% Aug) 5% Aug 
Frankenmuth Brew com. _1 aes. 2% 2% 1,050 1% Apr 2% July 
Fruehauf Trailer... ......1)...... 19% 19% 210; 10% Feb| 20% July 
Gar Wood Ind com-_-___.3})__.... 54% 5%} 1,240 4 Apr 7% Jan 
General Finance com - - - - - | Seepage 2% 2% 935 1% Apr 2% July 
General Motors com_...10' 54%| 53% 55%| 6,773) 38 Apr| 55% Sept 
Goebel Brewing com. --_-1 2 1% 2%| 1,737 2 Mar 2% Jan 
Graham-Paige com - -- . -. 1 1.00 9le 1%| 2,675 50e Aug 1.25 Jan 
Hall Lamp com.._-_--._--. ° 3% 2% 3% 1,278 2 Apr 3% Aug 
Hoover Ball & Bearcom_10| 15 14 16 2,666) 10 Apr| 15% Sept 
Hoskins Mfg com_.._....*| 14%] 14 14% 1,420; 13 July; 16 Jan 
Houdaille-Hershey B... _* 15 12% 15% 9,589 9 Apr| 17 Feb 
Hudson Motor Car com. _* 64 6% 6% 1,635 4% Apr 8% Jan 
Hurd Lock & Mfg com_--1 65e 65e 68c) 3,200 40c Sept 76c Jan 
Kingston Prod com - . .. -- 1 2% 2% 2%! 2,085 1% Aug 2% Sept 
Kinsel Drug com. ---- ~~~ | ee 43¢ 48e] 1,200 42¢ June 55e Jan 
Kresge (S S) com ---- -- i padi 23 23%) 1,348} 20% Jan| 26% Aug 
7 (SRA OS hen 1% 41% 200 1 Jap 1% Jan 
Masco Screw Prod com ___1/____-- 1 1% 1,700; 55 June 1% Sept 
McAleer Mfg com - - - -_.. _. yet 50e 50¢ 120 20¢ Mar 70c Aug 
MeClahahan Oil com _.__1 28 25 28 7,200} 12 Apr| 36 Sept 
Mich Sugar com... - ..-- ad 1% 1% 1%! 8,415) 30 £June 2% Sept 

POUCHES «<6 ebeasccs 10 6% 6% 6% 645 2% Jan 7% Sept 
Micromatic Hone com _.-_1/...--- 3% 3%! 2,025 2 Jan 3% Sept 
Mid-West Abrasive com50c) _ _ -_-- 1.25 1.25) 2,220 76c Jan 1.75 Jan 
Motor Products com - -- _ - RS Scaled 13% 16%! 4,242) 10 Apr}; 18% Jan 
Motor Wheel com .____-_-5/__---- 16 16% 625; 10% Apri 16% Sept 
Murray Corp com. _----- 10 6% 6% 6%| 4,030 a Aug 8% Jan 
Packard Motor Car com __* 4% 4% 4%) 4,488 3 Apr 4% Jan 
Parke Davis com ___.___- *| 46%| 45 46%| 2,278] 36 Apr| 46% Sept 
Parker Rust-Proof com 2.50} ___- ~~ 17% 17% 135) 12% Apr! 184% Aug 
Parker Wolverine com__-_*)._.--- 7% 9 2,495 5% Aug 9 Sept 
Penin Metal Prod com___-1! 1% 1% 1%} 2,150 1 Aug 2% Jan 
Pfeiffer Brewing com. _ -- * 6% 6% 6% 402 6 Apr s Mar 
Prudential Investing com _1 2 1% 2 744 1% Apr 2% Mar 
Reo Motor com.........5}....-.- 1% =2%| 8,797 1 Apr 2% Sept 
Rickel (H W) com _-_-_-_-_-- RSS 3% 3% 2% Apr 3% May 
River Raisin Paper com _-_*}__ -_--- 3% 3% 110 1% June 3% Sept 
Scotten-Dillon com_....10| 22%| 22% 22% 672| 22% June| 25% Jan 
Standard Tube B com ___-.1)__-_-- 2% 2% 3,050 1% Apr 2% Jan 
Sheller Mfg .......---.-_-- 45, 4% 4%| 2,927 3% July 5 Apr 
Timken-Det Axlecom__.10| 17%| 16% 18 3,175} 10% Apri 18% Jan 
Tivoli Brewing com --- - --. 1 2 1% 2 1,544 1% Sept 3% Jan 
Tom Moore Dist com-_---_1)-.--.-- 30 30 300; 15 July| 55 Jan 
Union Investment com - -_*)_----- 2% 2% 500 2 Apr 3% Jan 
United Shirt Dist com. .---—*/---.--- 3% 4 425 2% May 4 Mar 
Universal Cooler B_.--_- * 2% 1% 2%) 2,005 1% Jan 2% Feb 
Walker & CoB____..---- *| 2.50| 2.50 2.50 130 67c Aug 1% f&ept 
Warner Aircraft com __.-__1 1% 1% 1%) 14,660 90c July 2% Feb 
Wolverine Brew com -...- | See 12 600 5 Apr 7% July 

















12 
Young Spring & Wire__-__*/_.---- 13% 14% 34F| 10 June} 19 Jan 


ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat. Mon Tues., Wed., Thurs., Fri., 
Sept. 13 Sept. 15 








Sept.9  Sept.11 Sept. 12 Sept. 14 
Silver, per oz.. 20 15-16d. 20 15-16d 20%d. 215-16d. 21d. 22d. 
Gold, p. fine oz. 168s. 1688. 1688. 1688. 1688. 168s. 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.(for’n) 36% 36% 36 36% 36 36% 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 
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FOREIGN EXCHANGE RATES 

Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
pers A to the Secretary of the Treas the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 

BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
SPT. 9, 1939, TO SEPT. 15, 1939, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 








Country yo A Bpaepa Value in United States Money 
n 
Sept. 9 , Sept.11 4 Sept.12 4 Sept.13 , Sept.14 . Sept.15 
Europe— x $s . 3 $ $ $ 
Belgium, belga_._... -170862 | .171237 | .171344 | .170677 | .170787 | .170750 
Bulgaria, lev._.___- a a a a a a 
Czechoslov’ia. koruna a a a a a a 
Denmark, krone_._.| .192333 | .192666 | .192500 | .192625 | .192600 | .192600 
Engl!’d, pound sterl’g|4.052500 |4.048888 |4.035972 |4.015833 |3.780714 |3.801562 
Finland, markka__..| .019066 | .019233 018900 | .019233 018900 | .018850 
France, franc__..___ .022520 | .022700 | .022894 | .022950 | .021542 | .021428 
, reichsmark a a a a a a 
Greece, drachma__..| .007625*| .007700*] .007780*| .007680*| .007600*| .007666* 
Hungary, pengo_..- a a a a a a 
Italy, lMra.......... 051950 | .051950 051980 | .051980 | .051950 | .951912 
Netherlands, guilder.| .531000 | .530855 530944 | .530811 | .530737 | .530818 
Norway, krone____- 226250 | .226375 226600 | .226487 | .226410 | .226400 
Poland, zloty_..__.. a a a a a a 
Portugal, escudo..._| .036800 | .036750 | .036000 | .036700 | .035550 | .036166 
Rumania, leu_______ a a a a a a 
Spain, peseta_______ .110000*| .110000*| .110000*| .110000*| .110000*| .101005* 
Sweden, krona______ .237475 | .237650 | .237875 | .237950 237012 237433 
Switzerland, franc__.| .225275 | .225733 | .226355 | .226875 | .225100 | .225550 
Yugoslavia, dinar__- a a a a a a 
Asia— 
China— 
Chefoo (yuan) dol’r a a a a 8 a 
Hankow (yuan) dol a a a a n a 
Shanghai(yuan)dol| .064766*| .064766*| .064766*| .063125*| .061250*| .062000* 
Tientsia (yuan) dol.| .054000*| .054200*| .057333*| .052716* a a 
Hongkong, dollar_| .251350*| .251666*| .251358*| .250583*| .235625*| .236416* 
British India, rupee__} .302850 302733 | .302375 | .300800 281500 | .282500 
Japan, yen_..._.__- .235960 | .236083 | .235625 | .234375 221900 | .232041 
Straits Settlem’ts, dol] .472875*| .473775*| .472750*| .470875*| .445000*) * 
Australasia— 


Australia, pound__-__/3.227187 |3.222968 |3.217916 |3.199583 |3.002500 |3.025416 
psy A aaa pound. |3 .244375*|3 .239687*|3 .232187 *|3.213958*|3 .017291*|3.042083* 
rica— 
Union South Africa, £ 3.993333 |4.000000*|3 .984000*/3 .970000*|3 .728333 *|3.730000* 
North America— 




















Canada, dollar...._. .930156 | .914453 | .909218 | .908571 | .892500 | .896250 
Cuba, peso._......- b b b b b b 
Mexico, peso..._... .192433*| .188400*| .192300*| .188400*| .185633*) .184800* 
Newfoundl’d, dollar_| .927500 | .911875 | .906406 | .905312 | .891250 | .894062 
South America— 
Argentina, peso-__--_- a a a a a 
Brazil, milreis official] .060600*| .060600*| .060600*| .060600*| .060600*| .060600* 
* “ free__| .050000*| .050250*| .050250*| .050250*| .050000*| .050000* 
Chile, peso—official_| .051766*| .051820*| .051800*| .051800*| .051766*) .051766* 
e *  export.| .040000*| .040000*| .040000*| .040000*| .040000*| .040000* 
Colombia, peso... .. 569866*| .569850*| .569850*| .569850*| .571C00*| .571125* 
Uruguay, peso contr.| .533550*| .533266*| .531633*| .529666*| .504600*| .495366* 
Non-controlied____' .380000*! .386000*! .391000*! .391960*' .389950*) .889950* 





* Nominal rate. a No rates available. b Temporarily omitted. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 


Sept. 8—-The Farmers National Bank of Clay, Ky........-....-- $ 
ffective Sept. 7,1939. Liquidating agent, Daron Quirey, Clay, 
Ky. Succeeded by Farmers Bank, Olay, Ky. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase yomgnre’ 
with a year ago. Preliminary figures compiled by us d 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Sept. 16) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 0.1% above 
those for the corresponding week last year. Our prelimi 
total stands at $6,513,255,063, against $6,506,251,476 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 1.6%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending Sept. 16 1939 1938 Cent 
Die Wath... ids das cd eonatsbban sill $3,109,297,569 | $3,059,933,963 +1.6 
CO in « c punadéactonodsuvocs ann 288,153,574 252,679,165 +140 
ee... U1... cn cubnocadcltnat ole 321,000,000 303 ,000 ,000 +59 
DE 20 ne ctr cdacddu capeduoocdn 201,284,654 179,854,946 | +11.9 
Kansas City _....-- Ditto anand 88 896,497 77,498,477 | +14.7 
i BOOUD.. . . wiilsdncdidibooncdasbneduuee 79,200,000 79,800 ,000 —0.8 
i BURRIS. iin éddabinn bdebipuw aide 153 ,499,000 149,401,000 +2.7 
pT ee ae ae 101,836,189 100,575,870 +1.3 
DL .44, a dlthdhticnbbcstechbie ntl 79,949,031 84,388,902 —5.3 
EN ERE Ry PES eG CR 90,655,968 86,501,575 +4.7 
ee eee ee 61,030,046 56 306,970 +8.4 
Eleven cities, five days__....--- _.--| $4,574,802,528 | $4,429,940 868 +3.3 
Other cities, five days_..........----- 852,910,041 836,912,415 +1.9 
Total all cities, five days......----- $5,427 ,712,569 | $5,266,853,283 +3.1 
All cities, one day........-.--------- 1,085,542 ,514 1,239,398,193 | —12.4 
Total all cities for week_.......-.-- $6,.513,255,.083 | $6,.506,251,476 +0.1 





Complete and exact details of the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today (Satur- 
day) and the Saturday figures will not be available until 
noon today. Accordingly, in the above the last day of the 
week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 9. 
For that week there was an increase of 21.2%, the te 
of clearings for the whole country having amoun to 
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$5,255,158,294, against $4,335,056,694 in the same week 
in 1938. Outside of this city there was an increase of 17.4%, 
the bank clearings at this center having recorded a gain of 
24.0%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (ineluding 
this city) the totals show an expansion of 23.7%, in the 
Boston Reserve District of 22.3%, and in the Philadelphia 
Reserve District of 26.0%. The Cleveland Reserve District 
registers an improvement of 13.9%, the Richmond Reserve 
District of 10.7%, and the Atlanta Reserve District of 
13.0%. In the Chicago Reserve District there is an im- 
provement of 25.9%, in the St. Louis Reserve District of 
6.8%, and in the Minneapolis Reserve District of 6.2%. 
In the Kansas City Reserve District the increase is 16.6%, 
in the Dallas Reserve District 7.7%, and in the San Francisco 
Reserve District 10.9%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





























Inc.or 
Week Ended Sept. 9, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. $ $ % s $ 
lst gaa. 12 cit 217,487,254 177,835,928] +-22.3 185,455,001 190,401,378 
2d New York..13 “ 3,232,934,295] 2,613,484,747| +-23.7| 2,799,593,200] 3,056,510,443 
3d PhiladelphialO “ 327,962,939 260,243,577] +-26.0 275,557,605 286,968,928 
4th Cleveland... 5 “ 236,444,396| 207,572,889) +13.9 249,958,612 242,501,935 
5th Richmond.. 6 “ 117,003,698 105,662,520) +-10.7 111,498,416 92,289,754 
6th Atlanta....10 “ 131,254,805 116,156,888] + 13.0 124,593,740 125,177,703 
7th Chicago....18 “ 414,012,542 328,721,172| + 25.9} 401,184,620] 379,684,406 
8th St. Louis... - 111,099,207 103,988,215} +-6.8 116,634,418 117,579,599 
Minneapolis 7 “ 100,074,590 94,248,349] +6.2 105,405,945 86,812,836 
10th Kansas City10 “* 121,030,767 103,805,972] + 16.6 117,097,764 114,547,000 
11th Dallas. -...-. i= 60,170,362 65,847,498] -+-7.7 59,936,203 67,473,716 
12th San Fran...11 “ 165,683,439 67,488,939] +-10.9 202,137,953 193,278,282 
Tetah. octece 112 cities| 5,255,158,294) 4,335,056,694) +21.2] 4,750,053,477| 4,949,225,980 
Outside N. Y. City....-. 2,107,657,786| 1,795,761,436] +-17.4| 2,042,775,250| 1,975,798,346 
Canada.......-. 32 cities 409,023,708 320,889,561! +27.5 297,008,148 303,014,513 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 






































Week Ended Sept. 9 
Clearings at— |— iaiaepeeaeeniiielilicies 
Inc. or 
1939 1938 Dec. 1937 1936 
3 3 % s s 
First Federal | Reserve Dist) rict—Boston|— 

Me.—Bangor-.--_-. 493,376 455,739| +8.3 566,329 649,762 
Portiand__...- 1,947 ,404 1,625,940} +19.8 1,804,282 1,610,208 

Mass.——Boston ..| 188,731,396! 153,490,714) +23.0) 158,864,137) 162,440,187 
Fall River___- 571,955 474,621) +20.5 484,573 609,411 
Lowell_......- 489,816 239,352) + 104.6 324,668 298,133 
New Bedford_- 561,814 554,936) +1.2 653,782 644,910 
Springfield... 2,540,148 2,273,901) +11.7 2,769,540 2,634,460 
Worcester... 1,619,962 1,520,978| +6.5 1,659,515 1,708,575 

Conn .—Hartford 8,415,317 6,508 ,657| +29.3 7,437,070 8,238,123 
New Haven_.-. 3,527,343 3,171,213} +11.2 2,888,651 3,071,833 

R.1.—Providence 8,164,600 7,188,600) +13.6 8,481,500 8,085,200 

N.H.—Manches'r 424,123 331,377) +28.0 520,954 410,576 
Total (12 cities)} 217,487,254) 177,835,928) +22.3| 186,455,001) 190,401,378 
Second Feder|al Peserve D\istrict—New| York-— 

N. Y.—Albany -- 9,684,313 5,648,229) +71.5 5,425,310 6,178,441 
Binghamton. 836,347 1,339,882| —37.6 822,593 843,206 
Buffalo. ...._- 23,600,000; 20,800,000) +13.5| 27,500,000} 24,400,000 
ES «....-- 582,180 369,821| +57.4 589,869 535,779 
Jamestown... - 593,776 651,131] +7.7 628,541 541,698 
New York... __- 3,147,500,508/2,539,295,258| + 24.0|2,707,278,227|2,973,427,634 
Rochester -_._- ,060 ,648 6,274,507) +12.5 ,355,162 6,093,759 
Syracuse_.-_-.-_- 3,294,123 3,161,592} +42 3,581,859 2,971,404 
Westchester Co 2,970,401 2,811,107] +5.7 2,345,393 1,948,505 

Conn.—Stamford 3,689,309 ,933, +25.8 3,097,968 2,566,182 

N. J.—Montelair 322,908 250,275) +29.0 282,718 273,320 
Newark....... 13,550,111 10,732,603} +26.3 14,629,384 14,031,500 
Northern N, J. 19,249,671 __, 19,316,659 —0.3} 27,056,176] 22,699,015 
Total (13 cities) |3,232,934,295)2,613,484,747| +23.7|2,799,593,200/3,056,510,443 
Third Federal | Reserve Dist! rict—Philad|elphia-|— 

Pa.—Altoona.._- 315,219 278,170) +13.3 363 ,679 320,837 
Bethlehem - . .. 385,016 270,117) +42.5 363,649 *400, 
Chester... ... 244,517 233,914) +4.5 259,438 246,759 
Lancaster - __ .. 1,105,519 927 ,452| +19.2 1,130,882 1,243, 
Philadelphia_..| 318,000,000) 251,000,000} +26.7| 266,000,000) 277,000,000 
Reading ___... 1,391,983 972, +43.1 1,080,967 993,210 
Scranton... _. 1,729,819 2,036,687) —15.1 2,123,000 x 

Wilkes-Barre. - .. 1,416,308 702,895) + 101.5 803,432 1,416,498 
ps 1,065,758 1,133,307; —6.0 1,307,558 1,312,232 

N. J.—Trenton.. 2,308,800 ,688,200; —14.1 2,125,000 ,001, 
Total (10 cities)| 327,962,939) 260,243,577) +26.0) 275,557,605| 286,968,928 
Fourth Feder|al Reserve D/istrict—Clev|eland 

Ohio—Canton - .. 2,231,685 1,675,468) +38.6 2,121,901 2,266,490 
Cincinnati -_.. 45,356,348) 45,989,886) —1.4| 49,534,013 50,075,030 
Cleveland... _. 76,104,177| 69,152,612) +10.1 73,775,140) 72,822,280 
Columbus. - - . . 9,413,000 9,453,800} —0.4 ,222, 14,364,700 

—_s 1,526,768 1,151,244) +32.6 1,295,205 1,210,191 
Youngstown. -- 2,188,798 1,624,745) +34.7 2,191,170}, 2,404,063 

Pa.—Pittsburgh 99,533,620) 78,525,134) +26.8| 111,818,583 99,359,181 
Total (7 cities)_| 236,444,396] 207,572,889] +13.9| 249,958,612) 242,501,935 
Fifth Federal | Reserve Dist|rict —Richm|ond— 

W.Va.—Hunt'ton 343,3 306,546} +12.0 372,814 260,787 

Va.—Norfolk..__ 1,815,000 1,794,000} +1.2 2,092,000 1,988, 
Richmond -__. 39,867,783) 37,499,708} +6.3| 36,601,228) 35,465,450 

8. C.—Charleston 986, 972, +1.5 1,357 ,053 1,284,287 

Md.—Baltimore _ 55,695,982; 48,399,829) +15.1 52,851,350) 41,734,619 

D. C.—Wash'ton 18,294,774 16,689,831) +9.6 18,223,971 17,556,611 
Total (6 cities)_| 117,003,698] 105,662,520) +10.7| 111,498,416] 98,289,754 
Sixth Federal | Reserve Dist|rict—Atilant|a— 

Tenn.—Knoxville 3,568,081 3,350,003) +6.5 3,122,523 2,914,043 
Nashville -_.-- 15,591, 13,298,145] +17.2} 14,781,658} 12,989,878 

Ga.—Atlanta.-__ 43,300,000} 40,800,000) +6.1 42,700,000 ’ 
Augusta _..._. 1,134,103 925,796) +22.5 1,161,936 1,181,747 
Macon _...... 948,925 728,885] +30.2 1,097,609 1,138, 

Fla.—Jacks' nville|} 14,791,000 .161,000} +21.6 12,250,000 11,058,000 

— ham een Rte + 19.8 15,090,424 apa 708 

ee a On a , * , , —— eo! 1, 4 , 

Miss.—Jackson - . * Y . Ae si 

sea Soc :272 131,514) +15.8 171,910 192,622 

La.—New Orleans -231,424|; 28,971,589} +14.7| 82,438,185) 33,646,485 

Total (10 cities)} 131,254,805) 116,156,888) +13.0| 124,593,740) 125,177,703 
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Week Ended Sept. 9 
Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
s 3 % x 3 
Seventh Federal Reserve D\istrict—C h i| cago — 

Mich.—Ann Arbor 326,715 255,477| +27.9 287,772 207, 
Detrott......- 70,206,289 58,932,472} +19.1 70,726,568 75,202,473 
Grand Rapids- 2,694,639 1,963,157) +37.2 2,604,6 2,307,817 
Lansing__-__--- 1,105,587 861,391; +28.3 1,155,164 1,313,189 

Ind.—Ft. Wayne 905,455 692,560) +30.7 935,977 906, 
Indianapolis_ _- 15,705,000 13,858,000} +13.3 15,336 ,000 14,722,000 
South Bend__-- 1,149,684 944, +21.8 1,164,877 1,003,416 
Terre Haute __- 4,436,746 3,795,920) +18.2 4,444,504 4,412,750 

Wis.—Milwaukee 16,416,325 14,736,342) +11.4 16,489,134 16,723,645 

Ia.—Ced. Rapids 1,120,818 1,056,484) +6.1 954,4 1,061,465 
Des Moines -_-- 8.252 ,767 7,529,514, +9.6 7,431,881 6,841,686 
Sioux City _-_-- 3,032,732 2,829,748) +7.2 2,676,606 3,103,766 

Iil._—Bloomington 399 ,936 370,077; +8.1 315,740 363 ,539 
Chicago _....- 281,551,982} 214,738,294) +31.1| 270,403,588) 244,765,777 
Decatur ____-- 77, 727 ,261| +20.7 796, 881, 
Peoria___..--- 3,332,315 3,084,567| +8.0 3,081,499 3,808 ,034 
Rockford __--_- 1,088,609 1,211,563) —10.1 1,194,864 1,034,639 
Springfield - - -- 1,359,353 1,134,292} +19.8 1,185,247 1,024,751 
Total (18 cities)|} 414,012,542) 328,721,172) +25.9| 401,184,620) 379,684,406 
Ei¢thth Federa|! Reserve Dis|trict—-St. Lo|uis— 

Mo.—St. Louis_-_ 71,100,000 64,400,000} +10.4 73,100,000 70,100,000 

Ky .—Louisville__ 24,234,533 24,295,869} —0.3 26,999,624 27,279,826 

Tenn .—Memphis 15,203,674 14,846,346; +2.4 15,930,794 19,740,773 

Ill. — Jacksonville x x x x x 
Quincy _..._.-. 561,000 446,000| +25.8 604,000 459,000 
Total (4 cities)_| 111,099,207| 103,988,215) +6.8) 116,634,418) 117,579,599 
Ninth Federal Reserve Dis|trict—-Minn|eapolis| — 

Minn.—Duluth__- 3,233,909 3,176,972) +1.8 3,593,088 2,446,328 
Minneapolis _ _ - 69,485,031 64,660,736; +7.5 74,277,179 55,766,485 
St. Paul_._._- 20,953,430 20,637,027; +1.5 21,462,528 22,982,867 

N. D.—Fargo-__ 2,202,917 2,150,490; +2.4 2,220,666 2,075,025 

8. D.—Aberdeen 674,196 595,341) +13.2 572,364 569,754 

Mont.—Billings 811,718 749,665' +8.3 794,949 755,658 
Helena __.._-- 2,713,389 2,278,118; +19.1 2,485,171 2,216,719 
Total (7 cities)_| 100,074,590 94,248,349} +6.2| 105,405,945 86,812,836 
Tenth Federal) Reserve Dis|trict—Kans/)as City|— 

Neb.—Fremont__ 117,894 124,032) —4.9 95,247 109,601 
Hastings______ 172,024 136,345| +26.2 151,700 122,999 
Lincoln. _____- 2,731,033 2,020,135) +35.2 2,287,454 2,528,861 
Omaha __.____ 28,224,302 24,128,277| +17.0 26,584,835 27,482,166 

Kan.—Topeka - 2,128,375 1,937,456; +9.9 1,792,585 2,044,183 
Wichita....._. 2,720,988 2,173,084) +25.2 2,860,550 2, ,530 

Mo.—Kan. City - 80,998,713 69,669,331) +16.3 79,583,348 75,562,900 
St. Joseph __-_ 2,729,860 2,461,708) +10.9 2,528,987 2,668,764 

Colo.—Col. Spgs. 594,584 635,790| —6.5 638 ,865 755,234 
PUGS 2 csctac 612,994 519,814) +17.9 574,193 862,762 
Total (10 cities)| 121,030,767) 103,805,972) +16.6| 117,097,764) 114,547,000 
Eleventh Fede|ral Reserve |District—-Da|llas— 

Texas—Austin__ 1,282,861 1,253,338) +2.4 1,242,772 1,267,302 
eae 47,486,102 42,705,556) +11.2 45,970,158 44,602,809 
Fort Worth. -_- 5,979,120 6,146,278} —2.7 6,343,133 5,518,589 
Galveston. ___ 2,023,000 2,361,000) —14.3 2,020,000 1,997,000 
Wichita Falls __ 671,017 699,400} —4.1 796,823 729,639 

La.—Shreveport - 2,728 ,262 2,681,926) +1.7 3,563,317 3,358,377 
Total (6 cities) - 60,170,362 55,847,498) +7.7 59,936,203 57,473,716 
Twelfth Feder|al Reserve D|istrict—San |Franci|sco— 

Wash .—Seattle _ . 31,505,865 29,410,856) +7.1 35,258,601 32,167,553 
Yakima__.____ 1,226,432 1,120,752| +9.4 1,230,675 1,426,614 

Ore.— Portland - - 25,592,994 24,746,363; +3.4 22,873,723 27,727,353 

Utah—S. L. City 12,677,881 10,306,001; +23.0 13,879,806 12,902,467 

Calif.—L’g Beach 3,352,507 2,782,343) +20.5 3,123,009 3,014,391 
P. __ ean 2,406 359 2,386,356) +0.8 3,087,913 2,695,587 
San Francisco 102,825,586 90,928,000} +13.1| 116,330,000) 108,252,000 
San Jose__.__. 2,521,683 2,481,600} +1.6 2,816,702 2,530,397 
Santa Barbara 1,396,079 1,140,523) +22.4 1,225,701 1,042,261 
Stockton. _____ 2,178,053 2,186,145) —0.4 2,311,823 1,519,659 

Total (10 cities)|} 185,683,439) 167,488,939) +10.9| 202,137,953) 193,278,282 

Grand total (113 

SD ssndvose 5,255,158 ,294/4,335,056,694| +21.2/4,750,053 ,477/4,949,225,980 

Outside New York|2,107,657,786/1,795,761,436| + 17.4|2,042,775,250)1,975,798,346 

Week Ended Sept. 7 
Clearings at— 
Inc.or 
1939 1938 Dec. 1937 1936 
Canada— $s $s % $s 

Toronto ____...- 101,519,401 90,740,315) +11.9 85,576,041 86,612,427 

Montreal ____-_- 133,850,475 90,391,067) +48.1 88,177,917 74,121,076 

Winnipeg - - -__-- 86,634,079 57,218,989) +51.4 41,252,697 63,682,769 

Vancouver. -_-.-_- 16,154,964 14,213,445) +13.7 14,985,720 14,102,223 

_ ae 24,783,798 24,310,177, +1.9 25,867 ,884 22,937,610 

Quebec. .._._..-.- 4,381,286 653, +19.9 3,902,605 2,690,785 

(Se 2,509,387 2,576,707| —2.6 2,208 ,063 2,214,876 

Hamilton. ___-_-_- 4,819,188 4,249,545) +13.4 5,016,102 3,612,916 

Oo. 4,784,325 4,960,570| —3.6 4,527,288 5,138,336 

* re 1,695,665 1,476,339) +14.9 1,656,176 1,473,922 

Victoria ........ 1,599,250 1,560,385, +2.5 1,474,389 1,486,774 

London. .....-.-. 2,484,354 2,234, +11.2 2,027,030 1,998,908 

Edmonton _-__.-.- 3,775,652 3,592,814) +5.1 3,268,851 3,459,742 

Seer 6,703,697 6,112,951; +9.7 3,934,245 6,917,616 

Brandon-_-_ ~~~. 455,046 413,328) +10.1 335,822 376,820 

Lethbridge ___..- 638,146 631,495} +1.1 545, 425,420 

Saskatoon ___--- 1,443,147 1,276,166) +13.1 1,257,318 1,650,493 

Moose Jaw__---- 694,525 720,720| —3.6 , 701,711 

Brantford. ___---. 814,676 788,758) +3.3 38, 361 

Fort William__--- 625,284 740,570| —15.6 777,115 679,423 

New Westminster 622,57 573,973) +8.5 J 729,243 

Medicine Hat.-_- 289,172 33, +24.0 254,545 255,096 

Peterborough. - 534,061 583, —8.5 515,187 615,427 

Sherbrooke --_--- 641,217 688,587| —6.9 661,7 545,645 

Kitchener _-__--_- 4 918,321; +4.5 1,017,952 824,094 

We as agéees 2,127,120 2,247,110} —5.3 2,239,583 2,133,158 

Prince Albert ___- 1,218 10,701; +3.4 91,305 377,202 

Moncton._-_____-- 794,975 687,868) +15.6 783,782 603,741 

Kingston ___ 581,061 560, +3.8 563,619 461,534 

Chatham. __ 419,987 943,980) —55.5 490,077 394,816 

Did. concnt 512,014 : +17.1 490,208 391,130 

Sudbury --___.-.- ¥ 841,344) +1.6 890,844 745,219 
Total (32 cities); 409,023,708] 320,889,561) +27.5| 297,008,148) 303,044,513 




















* Estimated. 


x No figures available. 

















Volume 149 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Aug. 30, 1939: 
GOLD 

The Bank of England gold reserve against notes on Aug. 23 amounted 
to £246,416,965 at 148s. 6d. per fine ounce as compared with £246,555,247 
at 148s. 7d. per fine ounce on the previous Wednesday 

The political situation and the decision of the authorities on Aug. 25 to 
cease to support sterling have been reflected in the gold market during 
the past week. With the depreciation of sterling in terms of the dollar, 
correspondingly new high record sterling prices of gold were established, 
the highest being 161s.—quoted on Aug. 28; prices were fixed on the basis 
of supply and demand. At the daily fixing, the amount which changed 
hands during the period under review was about £3,250,000, most of which 
Was provided by resales from holdings; purchases were made for shipment to 
New York, but yesterday it is possible that part of the offerings was taken 
up by special orders. 

Quotations— 


Per Fine Oz. Per Fine Oz. 


Quotations— 





The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 21st inst. to mid-day on the 28th inst.: 


Imports Exports 

Union of South Africa_-_- £1,532,637 United States of er. £17,091 ,194 
Southern Rhodesia _ -- --- (je We Re Cera 6,025,999 
British East Africa. --- -- 15,685 Central & South America 52,249 
British India._......._-. 119,041 Union of South Africa--_ 1,995 
British Malaya-__-_----_- 19,500 Netherlands__--..___-- 76,046 
Ere pia aa aaa 19,303 OR OR SE 223 420 
ee eee SS es an iw 861,822 Switzerland--_-- _-..--.-- 1, ,042 
Netherlands............ 56,561 Palestine. ___.-_..---- 5,802 
Switzerland__._....-.--- AB AGE  -Weces+chabeeditiinme 23 882 
Other countries ---- ~~~ -- 11,199 Other countries__------ 7,438 

£2,719,684 £24,962 ,067 


Gold shipments from Bombay during the week amounted to about 
£375,300; the SS. Strathallan carries £29,600 consigned to London and 
the 8S. President Adams £345,700 consigned to New York. 


SILVER 


The market has been influenced by the uncertain conditions and quota- 
tions have been subject to wide fluctuations; the large movements were on 
occasion however due mainly to interest being confined to one direction, 
the pressure thus finding poor resistance and conse ay having an effect 
somewhat greater than appeared warranted by the volume of business. 
At the beginning of the week, demand from India and to cover bear commit- 
ments forced prices upwards until on Aug. 25 prices had reached 20 1-16d. 
for cash and P Od. for two months’ delivery; these represented rises of 2d. 
and 2 1-16d. respectively in two days.. The forward quotation eased 4d. 
on Aug. 26, but on Aug. 28—the next working day—the Indian Bazaars 
turned sellers and substantial offerings from this quarter resulted in a sharp 
downward reaction to 19d. and 18 13-16d. for the respective deliveries. 
Yesterday sellers were less in evidence and some enquiry from the Continent 
caused a recovery of *%d. to 194d. and 19 3-16d. whilst today, with some- 
what quiter conditions and payers hesitating, prices declined 7-16d. and 
ed. to 19 1-16d. and 18 11-16d. 

There is little indication as to tendency and, in present circumstances, 
movements in the near future may continue to be somewhat erratic. 


The following were the Unit Kingdom ioe and exports of silver 

registered from mid-day on the 21st inst. to mid-day on the 28th inst.: 
Imports Exports 

United Statesof America. £89,164 British India___...._.--. £87 ,093 

ihe ik necks oees= 6,576 Channel Islands _- ------- y1,000 

I sis Sali shen else tds He BAe TRG s 6 os nove cctasace 19,500 

British West Africa_-_-—-—- ewes peemee. bli chs ks 1,550 

Other countries... .....--. Fe ee re ene ae 1,227 

REE PR a a 1,770 

Other countries _--.--...-- 5,158 

£107 ,844 £117,298 


x Sundry coin. y Coin of legal tender in the United Kingdom. 
Quotations during the week: 


IN LONDON 


IN NEW YORK 
(Per Ounce .999 Fine) 


—Bar Silver per Oz. Std.— U. 8. Treas. Market 
Cash 2 Mos. Price rice 
Aug. 24...19 1-16d. 19d. Aug. 23--.. 35c. 37 ke. 
Aug. 25...20 1-16d. 20d. Aug. 24... 35c. 9%c. 
Aug. 26...20 1-16d. 19 %d. Aug. 25--.- 35c. 39%c. 
Aug. 28_..19%d. 18 13-16d Aug. 26... x xX 
Aug. 29_..194¢d. 19 3-16d. Aug. 28-.-.- 35c. 36 Mec. 
Aug. 30_..19 1-16d. 18 11-16d. Aug. 29--- 35c. 37c. 
Average_..19.479d. 19.260d. 


x No quotations. 


The highest rate of excha 
1939, 


on New York recorded during the period 
from Aug. 24 to Aug. 30, 


was $4.68 4 and the lowest $4.10. 








BREADSTUFFS 


Figures Brought from Page 1784—All the statements 
below regarding the movement of grain—receipts, exports 
visible supply, &e.—are — by us from figures co ected 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ended last 
Saturday and Since Aug. 1 for each of the last three years: 









































Receiptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 Ilbs| bush 60 lbs | bush 56 Ibs | bush 32 lbs |bush 56 lbs|bush 48 ibs 
Chicago -.- 187,000 365,000 880,000 310,000 335,000 237, 
Minneapolis; --..-.-- 3,885,000 24,000 992,000 310,000; 1,312,000 
eianssl ~~ aaoen OS Ee ee eee ew gy pp in Sal 
Milwaukee - 15,000 24,000 56 ,000 56 ,000 3,000 530,000 
, OSE ga 148,000 30,000 104,000 6,000 6,000 
Indianapolis| -____-.-. 109 ,000 191,000 74,000 | oa hes 
St. Louis_- 117,000 319,000 191,000 110,000 1,000 59,000 
Peoria... -_- 34,000 22,000 169,000 110,000 11,000 25,000 
Kansas City 18,000 452,000 29,000 SG} deck . annndd 
GQEkscl -oanduda 222,000 113,000 EE .. 10d aell: < Uccemene, 
St. Joseph_| -.-.--.. 15,000 3,000 LS. -.. Spadeeiicde | gh mceekiie, 
ete ;. idnitinied 270,000 1,000 Rc ese n 
Sioux City.| -.-.-.-- 10,000 14,000 12,000 3,000 4,000 
pe a ee ee 1,920,000 929,000 TORRE > wdesmee 286,000 
Tot. wk. '39 371,000; 11,983,000} 2,630,000) 2,613,000 671,000) 2,459,000 
Same wk '38 411,000} 12,407,000! 3,226,000) 3,513,000) 1,293,000) 2,646,000 
Same wk '37 350,000) 10,556,000 990,000; 3,504,000) 1,291,000) 3,126,000 
Since Aug. 1 
1939 ____| 2,501,000) 75,933,000) 16,977,000) 25,493,000| 5,132,000}23,646,000 
1938 ____| 2,435,000) 90,652,000| 24,975,000) 32,448,000| 9,331,000/22,493,000 
1937 ____| 2,258,000' 92,008,000' 9,839,000! 32,990,000! 8,805,000!17,753,000 
Total receipts of flour and grain at the seaboard ports 


for the week ended Saturday, Sept. 9, 1939, follow: 
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Receipts at—| . Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs} bush 60 Ibs | bush 56 lus | bush 32 Ibs |bush 56 lbs|bush 48 lbs 
New York. 160,000 463 ,000 51,000 RANG “<ackinntl “aeeads 
Philadelphia 28,000 48,000 2,000 4,000 1,000 9,000 
Baltimore __ 14,000 44,000 39,000 23,000 G.Gpel  assese 
New Orl'ns* 21,000 95,000 51,000 it eee OR ree | 
Galveston._| = _..... 115,000; = s_____.. pushed.’ oradsis ieee 
Montreal __ 52,000} 1,504,000 129,000 26,000; -_._-- 304,000 
Boston ____ SG.GC ecchua 1,000 a eae ees nek 4 
Three Riv’si -....- SOR S08... «attest saw seis 90,000 
ER ed Os a a GOBOGR) eeeeee) coal 4 SS ee 
Tot. wk.’39) 288,000) 3,099,000 273,000 72,000 7,000} 403,000 
Since Jan. 1 
1939 ____|10,392,000|} 71,663,000] 14,392,000) 3,501,000 534,000} 4,790,000 
Week 1938. 278,000} 1,798,000) 2,641,000 116,000 18,000} 381,000 
Since Jan. 1 
1938 ____' 9,629,000' 76,616,000! 78,321,000! 4,428,000] 2,651,000'13,481,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Sept. 9, 1939, are shown in the annexed 
statement: 





Exports from— Barley 











Total week 1939__| 2,785,000) 129,000 
Same week 1938____! 2,253,000/3,763,000 


The destination of these exports for the week and since 












































July 1, 1939, is as below: z 
Flour Wheat Corn 
Exports for Week | Week Since Week Since Week Since 
and Since Sept. 9,| July 1, Sept. 9, July 1, Sept. 9, July 1, 
July 1 to— 1939 1939 1939 1939 1939 1939 
age Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 56,355 481,880) 1,856,000} 14,132,000; 129,000 634,000 
Continent - - -. -—- 4,275 87,060 912,000} 8,890,000) _____. 189,000 
So. & Cent. Amer.| 17,500 160,500 16,000 212,000} —_...--. 56 ,000 
West Indies ____--. 23,250 198,000 1,000 Geen wsecee 1, 
Brit. No. Am. Col Ke aeh: ¢-dédment “dteusal: & Shpbent )) vance.) Serene 
Other countries_..| 6,500 GAM | bédedd SORA ecesisl | “otOkis 
Total 1939____- 107,880 996,522) 2,785,000) 23,355,000) 129,000 880,000 
Total 1938__.__-_- 91,040 867,527! 2,253,000! 31,537,000|3,763 ,000'39,785,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 9, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushel Bushels Bushels 
J 137,000 CRIED >: wale 3,000 
508 ,000 70,000 10,000 11,000 1,000 
970,000 4,000 A8 ,000 29,000 2,000 
1,125,000 48,000 61,000 poeee = tckee 
,000 lial, = Shi SS ila ip A LIE ES  ap EE 
11,883,000 62,000 353,000 15,000 20,000 
,000 ee wéelgee”" eecsee’. —"awbbe 
i chine ihe OS Nie roe kre ae 
,000 105,000 165,000 12,000 3,000 
35,072,000 134,000 158,000 330,000 36,000 
,000 2,678,000 503,000 58,000 111,000 
,000 82,000 514,000 30,000 115,000 
,000 27,000 125,000 2,000 158,000 
150,000 268 ,000 RM” Gees aliens 
19,000 ,000 ee 28,000 
_... 12,043,000 2,570,000 1,996,000 862,000 511,000 
ae. (aii  \anlaiiees 7! aes 
,000 452,000 79,000 87,000 231,000 
,000 321,000 218,000 52,000 1,114,000 
,000 369,000 4,659,000 3,957,000 7,050,000 
,000 498,000 3,036,000 1,768,000 2,504,000 
,000 ,000 5,000 3,000 280,000 
000 1,533,000 2,333,000 1,340,000 1,222,000 
,000 Gee depots’. Gustibe -2. 1a 
,000 37,000 pS” ae 10,000 








Total Sept. 9, 1939.__149,503,000 10,260,000 15,109,000 
Total Sept. 2, 1939___.149,913,000 12,753,000 14,314,000 

Note—Bonded grain not included above: Oats—New York, 8,000 bushels; 
Buffalo, 16,000; total, 24,000 bushels, against 199,000 bushels in 1938. Wheat— 
New York, 661,000 bushels; Buffalo, 1,932,000; Erie, 904,000; Albany, 3,783,000; 
on Canal, 50,000; total, 7,330,000 bushels, against 4,267,000 bushels in 1938. 





Wheat Corn Oats Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab'd 48,860,000 -..... 2,626,000 263,000 1,678,000 
Ft. William & Pt. Arthur 30,771,000 = _..... 783,000 847,000 2,041,000 
Other Can. & other elev. 90,617,000 = --....- 3,397,000 756,000 4,366,000 
Total Sept. 9, 1939__.170,248,000 -....-. 6,806,000 1,866,000 8,085,000 
Total Sept. 2, 1939___.131,430,000 -...-.- 6,376,000 1,758,000 6,918,000 
Summary— 
amen... SA 149,503,000 10,260,000 15,109,000 9,067,000 13,399,000 
Ce, . Gswasacusan 170,248,000 = _....- ° ,000 1,866,000 8,085,000 





Total Sept. 9, 1939___319,751,000 10,260,000 21,915,000 10,933,000 21,484,000 
Total Sept. 2, 1939___-281.343,5000 12,753,000 20,690,000 10,648,000 19,648,000 
The world’s shipment of wheat and corn, as furnished b 
Broomhall to the os York Produce Exchange, for the wee 
ended Sept. 8 and since July 1, 1939, and July 1, 1938, are 

shown in the following: 
































Wheat Corn 

Erports Week Since Since Week Since Since 

Sept. 8, July 1 July 1, Sept. 8, July 1, July 1, 

193 1939 1938 1939 1939 1938 

Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,806,000) 40,837,000} 43,275,000 170,000 892,000) 42,392,000 
Black Sea. 384,000} 8,176,000) 26,536,000 17,000: 677,000} 1,020,000 
Argentina_| 4,669,000) 33,458,000) 14,719,000) 1,799,000) 31,500,000) 31,934,000 
Australia .| -.-....- 31 306,000) S40G0 20... cocsasl ... cedéeel © “ste 
EE descl canes.) aan fT ee ee een ee 

Other 

countries 408,000} 6,688,000} 2,976,000) 2,417,000) 15,495,000) 10,269,000 
Total___' 10,267 ,000' 100,452 ,000'118,634,000| 4,403,000! 48,564,000' 85,615,000 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “‘Chronicle”’: 





Company and Issue— Date Page 

American Ice Co. 5% Te eee Sept. 30 1016 
Radiator & Standard Sanitary Corp.— 

LSS A 7g aeeetaereser er} 1a 
oO ng OO. ckdcuduceh Wickit ; 
Archer-Dani Midland Co cum. pref. stock... _... Nov. 1 1318 
Bayuk Cigars. Inc., rb ope Bbéeedendoue Oct. 15 720 
Birmingham Water ‘Wor Co. 54% series A........--- Oct. 3 1617 

¢ 4 Sipeseecieteessdesearmewsenaere os: 3 iit 

2 eed OEE. ccccacne usacuctsau Oct. i 1321 
Caterpillar Tractor Co. 5% preferred stock........--._. Nov. 25 1018 
Central te Light & Power Co. lst mtge. 5s, series A._..Oct. 1 1171 
Cen Power & Light Co., 5% pas SS SE Sept. 21 1321 
Commercial Credit (o. 34% debs... .--.--------.--- Sept. 30 873 
Consolidated Gas Utilities Corp.,6% notes.......... -.-. Oct. 1 1471 
— Power & Light Co., Ist mtge. bonds____._. _-- Oct. 1 1472 
th, Missabe & ee “4% deben Ry., lst mtge.3%s_. -... Oct 1 1473 
Electric Asse-ime Oe ee Oct 1 1473 
etallurgical Cor » TEE. Ge ccanicon eau Oct. 2 1474 
pansteel } ie & ion s " Ist lien bonds...........- Oct. 16 1621 
Florida T Geohete Corp., ist PG. Thin. ans cccpatsond Oct. 1 1324 
Firestone & Ruober Ge 10-year 34s... ..-. --.... Oct. 1 1474 
Food Ctechinery Corp., 44% % Rr SUE, GOON oo éthuw abun Sept. 30 1474 
Greenwich Water & Gas Co. % bonds scries A & B. -.._- Oct. 1 1476 
(Walter E.) Heller & Co.— 

7% BEE GER a cnecccnccnncentconscinadimninail Sept. 20 730 

See £E, BOON. «6p cosccccnccndsgevecaststbunons Sept. 20 730 
Holland Furnace re. 0- $5 cum. conv. pref. stock... .... - Oct. 1 878 
Marshal! Co. 7% Bret. St0cKh.....cccccescecescs Sept.30 73853 
Nashville Relive & Light Co. Ist mtge. 56..-.......- Jan. 11940 1184 
New York State Elec. & Gas Corp. Ist mtge. 5s_____.__-_ Jan. 1 421 

y Co. 64% bonds.._.._.-.-.-...-----.-- Oct. 1 21176 
Northwestern Electric Co., lst mtge. bonds... -..--..-. Nov. 1 1484 
io ‘O.— 

154year 5% debentures. ............--.--.--------- Nov. 1 1334 

15-year 6 4% Dn oninnenitnonisatémmnnenmol Nov. 1 1334 
Oklahoma Natural Gas Co.— 

Ist SI incactksskoyoannconscéstéssbeteunte Sept. 22 1334 

OT: GUE 2 bn & nw ccccoancqnewnccescenscoacsnns Oct. 7 1334 
Parr Shoals Seow Cs SO RS. socteisccadausca Oct. 1 1484 
Peninsular Lh ag Co., a at LEN COREE case devi Nov. 15 1238 
Pirelli Co. of 1 ba cbiduhiedemiane)sdaeceee ar Nov. 1 1485 
Pittsburgh Cincinnati Chicago & St. Louls Ry .— 

Co fated 1 mertenae Rae ee Sept. 30 1628 
Public Utility Invest Corp., 5% gold bonds. _...-.... 1 1486 
Puget Sound Power & 5% % notes. --........ 6 1486 
Rochester Transit Corp., 4% % income notes... -......-.- Sept. 25 1487 
Safeway Stores, Inc., 4% debentures._.... ~....------ 29 1488 

Robert) Si Co. Din otpacsankndta as Jan 88 
Robert) Sim Co., Ltd., 1st mtge. 6s_..........--.... Jan. 1°40 23388 

uthern C: Edison Co., Ltd.. debs. of 1945... _- Oct. 2 1628 
Southern Natural Gas Co. Ist mtge. 4\%s sidiasidaitids units abd tonsane od Oct. 1 1191 
‘Tennessee Power Co. i pitee, DE cnsresawel on codiiel Nov. 1 1191 
*Traylor ogee Mfg. Co. pref. stock.....--.- ..-Sept. 29 1774 
Vanadium Corp. » 10-year 5% ro ict mabe Oct. 1 1491 
Warren States Utilities Oo, int mtge. bonds.. ..--.... Oct. 1 1492 
West Penn Power Co.— 

Tae Ml, GONEbnd anucsidbu svednnadtdesosnudbedodant Feb. 1,°40 751 

i Pi tinnnnonaneebheetgeeeeeebbabaaueun Feb. 1,°40 751 
Whee Terminal Ry. Co., Ist mtge. 4s... -....--._. Sept. 30 1492 
Winston-Salem Terminal Co. ist mtge. 5s..--.....___- Oct. 1 128 
Woodward Iron Co., 5% income bonis. he cad lneuenwe Nov. 24 1492 


* Announcements this week. z Volume 148. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Crockett & Co., Boston: 
Shares Stocks— $ per Share 
3 University ‘rust Co., Cambridge, Mags. .-............................- 32 
19 Berkshire Fine Spinning Assts., common. ----.-.............-..--..-- 8%-8% 
10 Nashua Mfg. Co., 2d pref...........---. peideban adie Meme des aeunae 11% 
10 Berkshire Fine Spinning Assts., $5 pref_...........-.....----- ee ee 43 
Es Cas ob an dddagasdukbiobars abbhikdneue daa 11% 
is do, ete ei. a ghee akin wenn piaiiem ec abidnbasdbanwaumeabad 36% 
rn rr ere, row. OEE Ms. 6 cectdmenbacascédndccecesdane 15% 
rn Cr. Gt, on. ac oumnendmencncdcsubcéemecanan 12 
66 Copley Square Trust, pref., par $100. _._...........--2 2 15% 
Bonds— Per Cent 
$2,000 Worcester Agricultural Society, 6s, Jan. 1, 1948_._._..__________ ee $1 lot 
By R. L. Day & Co., Boston: 
Shares Stocks— $ per Share 
rr Ts Sie i on ak. is on wo nblb esta deueediibcwctalitnaan 14% 
a ae, Mi, MN OM ok iia cdcnedkibodGwestudimevcscelitbeu 
10 Lowell Electric Light Corp., par $25. ...............-.------ cee 51 
‘er Cent 


Bonds— 
$1,000 Bausch Machine Tool Co., Ist mtge. sinking fund 5s, Sept. 1, 1943" 
$1,000 Massachusetts Cities Realty, Ist & ref. mtge. 7s, 1953_....__._- $225 lot 
$2,000 Lawrence Ice Co., Ist mtge. 7s, 1944 








CURRENT NOTICES 





—A joint announcement was made by the New York Stock Exchange 
firms of Winthrop, Mitchell & Co. and Clark Williams & Co. of their 
merger, effective yesterday. The merged firms will carry the name of 
Winthrop, Mitchell & Co. 

Clark Williams will become a special partner. Frederick H. Clarkson, 
Francis J. Ridgeway and Frank R. Schumann will become general partners, 
and all of the partners of Winthrop, Mitchell & Co. will continue as partners 
in the merged firm. 

The enlarged firm will continue its memberships in the New York Stock 
Exchange, New York Curb Exchange, Chicago Board of Trade, Chicago 
Stock Exchange, Commodity Exchange, Inc., Winnipeg Grain Exchange, 
New York Cotton Exchange, and New York Coffee and Sugar Exchange. 
In addition to offices in New York City at 26 Broadway, 50 Broadway, 
Ambassador Hotel, Fordham Road and Morris Avenue, it will have offices 
in Chicago, Ill.; Omaha, Neb., and Washington, D. C., and direct wire 
connections to other principal cities. 

The firm of Winthrop, Mitchell & Co. has been in existence since 1929, 
and with its predecssor firms dates back to 1906. The firm of Clark 
Williams & Co. was organized in 1919 and became a member of the New 
York Stock Exchange in July, 1926. 


—William J. Price 3d, of Marburg, Price & Co., Batlimore, was elected 
to the chairmanship of the Southeastern Group of the Investment Bankers 
Association of America for the year 1939-40 at the annual meeting of 
the group on Friday, Sept. 8, at the Merchants Club in Baltimore, it was 
announced by Rush S. Dickson of R. S. Dickson & Co., Inc., Charlotte, 
N. C., Chairman of the group at present. 


The Commercial & Financial Chronicle 


Others elected at the meeting were James Parker Nolan of Folger, 








Sept. 16, 1939 


Nolan & Co., Inc., Washington, and Rutherfoord Fleet of The Richmond 
Corp., Richmond, as Vice-Chairmen; J. Elliott Irvine of Meade, Irvine & 
Co., Baltimore, Secretary-Treasurer; Russell F. Hall of Lewis & Hall, 
Greensboro, N. C., member of the Executive Committee for a three-year 
period; and C. Prevost Boyce of Stein Bros. & Boyce, Baltimore, member 
of the National Board of Governors, to serve ex-officio for one year. 

The Executive Committee will consist of the elected members above, 
together with James H. Brady Jr. and William Frazier. The elections 
followed the report of the Nominating Committee, of which John Red- 
wood Jr., of Baker, Watts & Co., Baltimore, was Chairman. 








_ DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payable\of Record 
Addressograph-Multigraph (quar.)_.._....---- 35e |Oct. 10'/Sept. 26 
Aetna Insurance Co. (quar.).............-.-- 40c |Oct. 2)\Sept.13 
At . ape 9 TS SR as DIS Ts ee 25c |Oct. 16\Sept. 30 
PI 8 FE He OT TI EE Ae 50c |Oct. 16/Sept. 
Allo Shaimers pT Se ee a oe eee 25c |Oct. 4/Sept.18 
American Bakeries, partic. class A (quar.) ----- 50c |\Oct. 2)Sept. 15 
Class Boo. class A ( pastitipating® dividend) a 25c |Oct. 2\Sept. 15 
|) SRST Ss ot aa pear eed 75c |Oct. 2/Sept.15 
0 ee SPR RRRESt. to eee $1% |Oct. 2)\Sept.15 
American Br i re Shoe Rea 2 Sept. 30/Sept. 22 
RR ST FNS Re ES aS, $1.31 |Sept. 30/Sept. 22 
hesataen Peandicn hg ip Corp. (liq.)----- Sept. 20/Sept. 11 
American Capital Corp So ram RS ans traii 2 2|Sept. 15 
American District Telkeras SS 2) TTR ee $14 |Sept. 20|Sept. 15 
i. 3 reer eee $1% 16|Sept. 15 
ery Tuvestanens Co. (Ill.) 5% cum. pref. 
aT 67.209 oa 2 Bae Ooo $1% |Oct. 2\Sept.18 
$2 ye reference (quar.).........-- 50c |Oct. 2)\Sept.18 
American Mfg. Co., pref. (quar.)_.____._____ $14 |Oct. 1/Sept.15 
American Water oe & lectric Co. 
lst preferred ( (quar  OpAR ERE Sa Rp 1% |Oct. 2/Sept. 20 
Arkansas Power Light, $7 preferred________- 1% |Oct. 2\Sept. 15 
$6 aR oA Wipers. a ae eS $1% |Oct. 2\Sept.15 
hese declarations are in addition to the 
Aug. 3 declarations. 
Art Metal Works......__._._____ Pert pe 10c |Sept. 28/Sept. 18 
Ashland Oil & porining a Oe ee 10c |Sept. 30/Sept. 18 
I $1% |Sept. 15|Sept.11 
Automatic Votin Machine IISA il A ise 12%c j|Oct. 2/Sept. 20 
Ba Hydro-Electric (quar.)..........___-- 3 Nov. 1/Oct. 10 
Barker Bros, Corp., $4 prederred--~~-~7_7- 6B3¢¢ |Oct. i/Sepe. 22 
rker Bros. Corp 3 Seg il a a tt ec |Oct. - 
Foods, Inc., preferr 4 Liam tenn pS a: % Oct. 2/Sept. 20 
|S ie RRR eR aR, ce $1% |Oct. 2/\Sept. 20 
ee 40c |Oct. 2/Sept. 22 
a... ...9) __. 2 EONS eeaanoene *$itc loct: 3isept. 14 
ngham Electric Sah Pag TR RR EA ° . 
$6 preferred... _____ Pere new oes eses _'#$114|Oct. 2\Sept. 14 
Boston Insurance Co. (quar.)...............- Oct. 2/\Sept.2 
2 OF NRO. 9 tient Sept. 30/Sept. 19 
t (T. 5G) & Co., I ee ee 74 e |Sept. 15) Aug. 31 
& (RR itiatn cs Sagal ap ap as $1 Sept. 15/Aug. 31 
Brillo Mfg. Co., Inc. SN TON ELS CONE TREE 20c |Oct. 2\Sept.15 
gg 7 aap Hie oeiiaaePoant tsa ae pepe 50c |Oct. 2 Sept.15 
British fa SERRE 25c |Oct. 2/Sept. 16 
Bucyrus-Erie Co., preferred__............___. 1% |Oct. 1)\Sept. 22 
Building Products Ltd. | a a RN ME eR 17%e |Oct. 2)\Sept.15 
Byers (A. M.) Co., preferred.___.__._._______._. 1$2.18 |Sept.30'Sept. 11 
Canadian Breweries, $3 preferred (quar.)_____- 50c |Oct. 2);Sept. 20 
Canadian eee 1st ecg 8 npg 25c |\Oct. 2/\Sept. 15 
Caroline P ower Lig TE gh ee $12 Oct. 3\Sept. 16 
aro ‘ower t ref. (quar.)...... 4 ct. . 
$6 erred ( ward aL ea 12 ele : — in He $1% |Oct. 2\Sept.16 
Carriers & General G Osep. ( ep reget oe 2c |Oct. 2/Sept. 23 
Central Aguirre Associates...._.._...._..._.___ 37%e |Oct. 16)Sept. 28 
Chemical ak & Team Os NE SS Sa 4 Oct. 2/Sept.19 
Oincinneté Gas & Electric ref. A (quar.)______- si is} Son af Seon: 15 
levelan raphite ronze | a Ee . 
Climax Molybdenum Co__ s ae rte DARE BD Ar 30c |Sept. 30|/Sept. 25 
Copman Lamp & Stove (quar.)______________ 25c |Sept. 30|Sept. 
RRR TE 2. aU R ON aE 1S ARNE Te OS a Se 25c |Sept. 30/Sept. 23 
Consolidated Bakeries (Can.) (quar.)________- 25c |Oct. 2/Sept. 18 
panne ey | Coppermincs Beta dinekdexn. Py — . aa 2 
nsumers Gas of Toronto (quar.).._._______~ . . 
Cornell-Dubilier Electric _ ito (4 Rt ) BRAS Ra 30 oo 40c |Sept.15|/Sept. 1 
re SN sais aap daas A Gea , He lose geet 2. 
rown Cork In tional Co class A (quar. . so a8 
Cunningham Drug Stores (amar 5 = initia ail oe 25c |Sept.27|Sept. 23 
Curtiss- rans Oa Corp... ne Bo rise ci dite si 50c j|Oct. 15/Sept. 30 
Se eee 25c |Oct. 10/Sept. 30 
Digmeet | Shoe — ay EF ELS RET” AG 50c |Oct. 2/Sept. 
61 need tele oo $1% Oct. 2/Sept. 20 
Dixic- B+ Cot ETE CPST REL EEE 25ce |Oct. 20)/Sept. 30 
ee hes tid tas) ovige [Ost aalgept 28 
me Mines Lt 1 REET ye Peet ID Na : : 
pent Beal Gs iad ped leis ooo oie fees: Palpee # 
minion Co., Ltd., pref. (quar.).......- c ° . 
Dominion Glass Ltd. (quar . 4 cide os Deretap gar mM 1% jOct. 2/Sept.15 
NEE TORO ac chad bboewa echoed. 1% |Oct. 2/Sept.15 
Driver-Harrio. — aA chal Seat ae ay 20c |Oct. 10) Sept. 30 
I $1 36 Oct. 1)/Sept. 
Dubilier Condenser Co Sap SORES OEY ht a BES l3c j|Oct. 2/Sept. 22 
Duplan Silk iy ferred SER Ear $2 |Oct. 2\Sept. 
Eastern Steam Ship Lines conv. pref____-__.__- $1 |Oct. 2/Sept.15 
Electrical Products Corp. (Calif.) (quar.)-...._- 25¢ |Oct. 1/Sept. 
feeeeeres Auto-Tite Ob. . oc ooon ee coos cceece 75e |Oct. 1\/Sept. 20 
2S she (SS, eset #8 
ic TEER, Util inthe ints death ene . . 
Joo |). One >i ae Sa a agape 50c |Sept. 30)/Sept. 18 
Empire Safe I MINI ass. sagan anions 1% |Sept. 29/Sept. 
i cott Johnson 2 RN Sl Sitc \oct. i/Sept. 21 
0 ( ths i. aici an a aad ep a an datas . . 
ee ee oo =~ 22 lOc |Oct. 1/Sept. 20 
First National Bank , ARs » £ 3 TE pee $25 |Oct. 2\Sept. 15 
First National Stores (quar.)...............-- 62}¢c |Oct. 2/Sept. 23 
Florence Stove Co. I RBS IRR 50c |Sept.30\Sept. 25 
a he epemcqeynenbpeegese H3ii$ lost: Sisebe: 18 
F oe. _ Doce as jadheaitens aoe On tibene. 1B 
PRR 5 a a, . . 
ees eee ap Oey Oe nk ecw ee ec ckenn 215% Sept. 15/Sept. 8 
Fuller (Geo. A.) » 4% preferred.____._..-_- Oct. 1/Sept. 22 
Baking vesters ee ee isc Oct. 3\sept: 33 
=  § Rt Seep ees ; ° 
2 RS 8 CSRS pai $2 |Oct. 2/Sept.23 
penenes Capac oe ae SEIS SN 2 22c |Oct. 10/Sept. 30 
Te en cnn enanedios 25¢ |Oct. 25\Sept. 22 
General Fireproofing... ...................-.- 30c |Oct. 2/Sept. 20 
Preferred NS cee mica 1% |Oct. 2/Sept.20 
General Tire & Rubber preferred (quar.)-_--_-_-_- 14% \Sept. 30'/Sept. 20 
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a Per | when | Holders 
ame of Company Share | Payable of Record Name of Company 
Water Gas & Electric Co. (quar.)----- . Sept. West Penn aeete 2 lass Sept 
pave ieee ‘ mie pained 20e ees 1 Bene. 18 8% on ae Pnnannnnannason pt. 30 - 20 
b> Machine Tool Co--.-.------ 50c |Oct. 1 Sept. 20 wit eae cred (unr CAA) naples ed nae ‘ 
Gold & Bock Fe =. IT os cacningueeendl 1% |Oct. 2 Sept. 30 Power Co. 414% pref. (quar.)----- z 
Gogdyear ire & (quar.)-------- 1% |Sept. 30 Sept. 22 Go: 44% P . ome 16 
Goodyear &'R & Bub ) (quar.)----|  62c lock. 2 Sept. 1 Western Tablet & Stationery a bal ae :30 
G -——<—e ee ee eK er rr er er re rere ° ~ BD FF SUB EEON WNE  } oe we we mew wm eee me er ee 2 
Grens_West iffe lo Asuras Opa ocennnnn nn == ce oer: 2 —- 20 wees Lovett Grocery. class A (quar.)------- : 
‘Aircraft & Engineering.........2..| 25¢ |Sept. 28 Sept. 21 aah RG RM CI OS 
‘ord pepigane Slatin eg - et OU Bee eee OF 8 PASO S SERS SS DODSROowerwr 1 
Heller Wantee It ) my Sot er. eorarsaneens 50c 96 —- Woodley Petroleum Co. (quar.)...----------- Sept. 30!Sept. 20 
apreferted. (quar.)-<222020220220TIoIIIIoor 5c lgept: 30 Sept: 20 Below we give the dividends announced in previous weeks 
. erred {duar.)q.--7-2--=2=2=2-220-02-- De cas | Se Sk petals. . The Teh dyes Aes include dividends an- 
a Gas} ees-gs | nounced thie week, these being given in the propelling SS. 
Preferred A (quar) 7 == ---------=- Oct. 16 Sept. 30 
Horn & Hardart Baking Co. (quar.)----..----- Sept. 26 Sept. 15 
Houston Oil Field Material ins. pref____- Sept. 30 Sept. 20 Name of Company 
Howe Sound Co. -.-.----------------------- Sept. 30 Sept. 22 
I it a Elna min eenninee Sept. 30 Sept. 22 Alpes Laboratories (quar.) - .---------------- ‘ 
Iden gam peek (quar.)...-.-------=-- Sept. 30 Sept. 20 xtra... --..-.--...--.------------------ . 
1 Cement Co. (quar.)...----..----------- Sept. 30 Sept. 15 Preferred (quar.).-.....----.------------- Oct. 
Illuminating Shares class A bev singaetonte Oct. 1 Sept. 18 Aero Supply Mig. class A (quar.)...---------- Oct. 2 
Investors, Inc. (interim) - - ~~~ ---------- Sept. 30 Sept. 20 Mfg. (quar.)...----------- Dec. 15 
Interlake Steamship Co_______...------------ Oct. 1 Sept. 19 Aetna Casualty & Surety (quar.).-.--.--------- Oct. 2 
International Button-Hole nt Machine __-_- Oct. 2 Sept. 20 Aetna Life Insurance (GREP Jno cnccocn- cos Oct. 2 
International Nickel Co. (Can.) 7% pref. (qu.)-- Nov. 1 Oct. 2 ee own, preference (quar.)..|t Oct. 2 
Investment pouadetinn, . td., preferred-...-_- Oct. 16 Sept. 30 tural Insurance Co. (quar.)-.---------- Oct. 2 
Irvinn ake referred (quar.).....--.------------ Oct. 16 Sept. 30 Inc. (quar.)........---------- Sept. 25 
Chute Co. oe cia Diits anti Meecelidhetatsl Oct. 1\Sept. 18 Bi cums, pret. (quar) bebbeoecdbnabbadeshans Sept. 25 
Stes Cosh OG. é520-0-.2.0555-2----0- Oct. 2 Sept. 21 Alabama Power , $7 pref. (quar.)--..----- Oct. 2 
Preferred (quar.).------------------------ Oct. 2 Sept. 21 preferred _ pabonnsshhehenthnahil Oct. 2 
Jefferson Electric Co-.......---------------- ake Ibeps. 30 Gaps. 16) | atte & vides Bia Gon Nov. 1 
Joliet & Chicago RR. (quar.) ---------------- Oct. 2 Sept. 20 Alabama & Vic Ssburg Ry. Co....-.---<----- Oct. 1 
Kahn’s (E.) Sons Co. (quar.).--------------- Se |Oct. 1 Sept. 20 Alberta Wood Co. V4 pref. (quar.)—- Oct. 2 
NE Mile E npdisstmnaiieinn andichemeshaiplinioads Oct. 1 Sept. 20 Allied — & ng he D. ee. Jowwnecrcne Sept. 20 
Kaufmann Department Stores (quar.) - - ------- Oct. 28 Oct. 10 | Allied Laboratories, Inc. (quar.)-------------- Oct. 1 
Kelvinator of Canada (interim) - - ~~~ ~-------- east, SRONOCES | gamer mat ecee-abse---- << ~ oo n= 00 nerere Oct. 1 
paqpeeS<. OI boo. 5 itis bi ip ennai dh anabighieseiaenlldngae Oct. 1 Sept. 21 Allied Products Corp--.-.--.~.----------------- Oct. 1 
La Salle Extension University new pref. (quar.) - Oct. 1 Sept. 20 A (quar.)....---.------------------ Oct. 1 
Li Oil ih CO Do cnn cocdekbtbsoll Oct. 10 Sept. 30 lied Stores, 5% preferred (quar.) ----------- Oct. 1 
Mahoning Coal RR... .......-.------------- Oct. 2 Sept. 25 Aloe (A. 8. ae Pca el bbees sehen Oct. 1 
 neennealisd Oct. 2 Sept. 20 Alpha Portland Cement = dnd dgepincce goossoate 25 
McKee (Arthur G.) class B (quar.)_..--------- Oct. 2 Sept. 20 um Co. of (quar.)_..----- Oct. 2 
a bee Oct. 2 Sept. 20 Aluminum Goods Mfg. Co. (quar.)----------- ‘ Oct. 2% 
MeQuay-Norris N Mfg. Ate, (in a * 9 Sept. 20 Aaseam Fe Co., Inc. (quar.)------------ oie x - 30 
Merchants Panamortation (quar.).... 96c (6es.900000.28 | Ya weatered lacas.)...............------ ec. 
Merchants gp peta 303s Ri preferred ( DMEM, odin cacesnsenscoees 31s 80 
OS RT el le NS AEP : erred (quar.)...------ ------------- . BI 
Minnanatn Power & light 7% peel... 1.2... ae to +88 74 can Agricultural Chemical Co-----.----- 30¢ 29 
DS oie oo ceeccwned 2 Sept. 15 American Bank Note, preferred (quar.)-------- 75¢ nee 
SURG! kin. uoca-<- scecceed 3 Sept. 15 American Can Co., pref. (quar.)-----.-------- $1% 2 
Missouri Gas & Electric Service___......----.-- 16 Sept. 30 erican Casualty Co. (Reading, Pa.)-------- 15c 2 
Moody's Investors’ Service pref. (quar.) _------ 15 Nov. 1 American Crgarenge S Ci Ligh preferred (quar.).--| $1% QI 5 
Morristown Securities Corp. ......-.--------- 2 Sept. 15 American Cities Power » $2 ‘-y A..| 68 3c 2 
Murphy (G. C.) Co. 5% pref.------------- 3 Sept. 22 Opt. div. 1-16th share of lai, Bs see 
| ithe asa: 3 Bene. 31 | American Crvstal Sugar Co (guar) --- 5 $134 2 
National Candy Go. ist & 2d pref. (quar.)-~---- 2 Sept. 2) | American Cyanamid Co... class A. pAand B (ait): 133 ; 
oO (TEES AR CAS a a OEP TTR -A% |F #£=§% cum, conv. preterrea (quar.)...-~-~~---- 
National Cit Bank (Cleveland) SsOdKesvecs ¥ eae. 3 American can Envelope Co. 7% pref. of. A (quar.)--- $154 } 
National Cylinder Gas ____-.-_---.-_- § Bene. 26 «| American Expres SMe pret oo = ww nnn nn --= === =~ 1% 2 
National Steal Corp. eng Eeeengeaaaet as sy ouRetc Te ‘ 30 Sept. 20 American Felt Co. 6 @ pref Sed dy beteiet tahenaiel t314 rab 
New England So ag ny 6% pree.......-... ae Sept. 30 American Fork & Hoe Co., preferred (quar.) - - - - 1% 5 
che lekind a "30 American Gas & Electric ©o., — (quar.) - 1% +k 
New Hampshire Fire Insurance Co.__-.-.----- ae conn. 16 American General Insurance Oo. (quar.) - - - - --- 25c . 30 
New York & Honduras Rosario Mining ___--_-- é. 30 Sept. 20 American Hawaiian Steamship Co... -..------ 2)5 
New York Power & Light 6% pref. (quar) _.... des | pt. +t American Hide & Leather, oreferred (quar.) - - - 30 
7% preferred (quar.)—— —— = —- =.= --2---- 3 Beet. 19 American Home Products (monthly) ---------- 2\s 
New Orleans Pu ‘tie Service $7 Sil rtiniesetiall 2 - 22 American Indemnity Co. (incr )---------- 1\s 
Northern States Power (Minn.) pref. (quar)... od eee calamari? side tly peg Pb 
ovadel-Agene 3 Ge PO 228 See ae ee fe eee = 
Nova Scotia te bower (atiar Da EY : oo: 74 American Investment Co. Ge. ) ) he > Fooling 1 
9 vie Flour Mills (quar.)..-..............-- o\sept. 18 American Oak & Leather Co.., iy (quar.) 1 
homa Natural Gas Co________~~22222222- Pn oS I eh tong ee, pret. (quar.)--------- 2 
"$539 coms conv. = pretases TS aR ora 30\sept. 15 ee I ape sme ‘ 
\s 0D Te a 
ld Colony Insurance (quar) --_777~7222277-- 2 'sept.20 | ge heer Power & Liglt, $8 pretirred------- 2 
es ted Filters class A’ (quar) -->--—~ vee: 1:Oct. 20 $6 preferred . . ~~ ~~ ~~ ~~~ ~~~ = ~-~~2--=-===== 2 
Pacific MR Oe 30|Sept. 22 ican nameee, © (ascare Sanitary— 
Pacific Sane Corp. (Calif.) (quar.)..-------- 2 Sept. 93 Preferred (quar.)-—-.~.-.— ----------=====~ xe 
A preferred (quar.)...--.--------- loc. American Rolling Mills, 44% pref..--------- . 16)! 
© ers. --------+--*- tlOce. 14 American Safety Razor (quar.)--------------- . 30/8 
—~ vod - bag Seance tx poor: apes. 14 | American Soult Oe. (quar.)....-----------+-- ais 
Panic Gas & Elevuric (quar. ASS BERR * 16|Sept 30 Preferred: (gust) 20 2 2 BP eee e Seen see eseunees 2): 
Pacific Telephone & Telegraph Co___--...----- Sept. 30|Sept. 20 spare = Insurance Co. (quar.)- ~~ —----- be 2 
MR Tony nA. my atten hep O55 Oar’ 14\Sept. 30 gar Refining preferred od (quar) “ee if 16 roa 
ar. oe . -oU. | American LCiIcVv. A@ sR. UE.) wwe www mm rrr D 7 ic . 
epee Lay et 58 yo treepeanaan — )----- oe. seeps: 33 jaetan Theemos Bottle, 7% pref. (quar.)....| 87 %e z|Sept. 
Philadelphia National eet beoboones. 0022222222 Oct. 16 Boot. 33 American Tobacco Co., pref. (quar.)--------- 14% 4|2en8. 
Pnoemiz Insurance Co. (quar.)............... Oct, 2 . Anaconda Copper Mining a Ayapey m 2b5e 1\s P 
iin tamiestise ..............2... Get. Zitept. 15 | Appalachian E Electric Power, $7 pref. “(quar.) -.- $14 2|Sept. 
Premier Gold Mining Co. (quai) --——-—------- Oct. 16}sept. 18 Aa SO ee sf i i 
Sooeideniy Gan Go. (quar) ferred (quar) a Oct. 14}8ept. 22 | Arkansas Power & Light 7 % 1S peel orcs 31% z|\Sept. 15 
Prudential Investors +S el erred (quar. as 1 ee Oct. 16 +4 30 $6 erred - -- - - ~~ =~ 2 = ~~ we mw wn nn 1314 2 15 
Rath Packing Co. oon oan Oe Te | tree ee (Pa peered ---------22--0-- $15 2ISept. 18 
utton- h ~ feet a. nk ee erase . 
Reed Koller hang ag aller ef ta SF cap Oct, 2i8ept. 20 | Asbestos Corp. (quar.).-~----~---------7777~ 15e Sept. 15 
pert pi oni § Heciesiag coerce Sept Solseot. 19 | Associated Browerles of Ganada (quar.)-----~-- die Sept. 15 
eliance Electric & Engineering___._._--____- 4 a). oe ee Sn i mans sept. 
Relianle Stores Corp. “preferred (quar) roan pent. SoIee oe Preferred (quar.) - ~~~ —-—-~------------=-~- $1% 2|Sept. 15 
Richman Bros. Co. (quar.)-—— =o Oct. 3]sept: 21 ae cent peat oct Seoreer sii Sept. 1 
elephone, 6% % preferred (quar.).. a le -21 | #£«=-*pPreferred (quar.)...----------<-<-<-<-<------- “4 ept. 
ww enews 'lophone, 635 % pocterset (quar.) - - Oct. 2}Sept.20 | Atlanta Gas . 6% pret. (quar.)--------.-- $14 2\Sept. 15 
Senemne Meets OO......---.--.2-..--2..-: Bie lOve, Sept. 22 Atlantic Refining o., conv. 16% peel. A (qu.) 31 1\Oct. 5 
Savannah Sugar Refining (quar.)......------- 50e \Oct. I Sept. 19 Atlantic Steel Co. 7% pref. ($.-@.) -------~------ $3 (8 1\Oct. 2 
Shawmut, Assoc. (quar § Caner) ----0-o-22- Ie ae” Se Autocar Oo. $5 cum. < partic. pref. (quar.)...| 288 a\gens. 28 
Sherwin- ams oo. 5 ee, Se eee 
ue Gasket Oo. ies PENNER A «00+ 1% |Oct. 21Bept.15 | Avery (B. F.) & Sons preferred GIES nncasanes 74e 1|Sepv. 20 
8 Mfg. Yo. Re wont $1%5 news. Sees 18 Backstay Welt (resumed) - - ------.------------ Cc . 26|\Sept. 18 
— ON Go. -- 7 --n pn nonnnnonn---0---20=-- b0e |Nov. isloe. 16 «| Baldwin Go. be ot Aihetpd areata: * s6lsene 38 
smith (LC) & do Se aes ae “asco 3} 44 |Nov. 1Oct. 2 Baldwin Rubber ‘Go. common tr (resuitied) -..2-. .20|/Sept. 15 
Gretueel (ant). Jc...2--0.--.- -- Site so ae mens. 3} BancOhio Corp. (quar.) . -- ------------------ Oct. 1\Sept. 23 
Southern Natural Megr=---------------------| OS ee, | PSdeeed cour). > GUNES .)~-- ~~ -2-05=- Oct ieee: 8 
Products Co . *t 20 %F i 3 PORGITOO (QUBE «) ow wwe www ow eee wenn enn . ° 
Sunray Oil OC. Oil Corp. % ~~ Bnet g eee as ed ont re 6 = erp a to sce res Shae Oct: sigepe uN 
uperior Portland Cement, partic. Aw-=-—--=7- ie |oct: 2 Sept. 23 Bani ot the 3 Banlvagean Go. (qiae’) —-°27220<22 Oct. 2 Sept. 158 
Superior Water Light & Power, preferred (quar.) ° . ers irus . ¥.) (quar.)..-------------- . Sept. 14 
Texas Electric Service Be Entry haves (quae) is oe. B Beot. +4 — — ~¥ ~ mescorcccenescconesncnne re : Bee, 4 
ee Chatibon Corp, 7% Sain. ek. (aia) 30¢ |Oct. 2|sept. 30 Bayuk Cigars, Inc. Ist preferred (quar.)------ Oct. 15)Sept. 30 
Union Stockyards (Omaha).........-.-...__- rs Sept 30 Bent, 20 Beatrice mery C0....------------------ Oct. 2)\Sept. 12 
United Dyewood Corp., oreterced (quar.)..._- % lOct. 2 ; $5 preferred . .. ~~ ~ ~ ~~~ -----=-~~-~=----===== Oct. 2)Gept. 12 
Bren © =r lee tide mmpemaiand i [Qct- ,2)Sept-22 | Becck-Crook RR: (aur) Sey TITIIIIII Oct. 2\Sept. 
United Shoe Machinery EE ot rai 14| pt. 21 vee Packing Co. Giaaz- Je cesccccesnces Oct. 2\Sept.11 
Preferred (quar ON aetna com RE Oct. sigeus. tS SOO SOS BBS EELDEDDDSOOD PAOD AAA OBO S Oct. 2|Sept. 11 
United States Tr aes Securities ist preferred ~ Sept. 30 sent. 19 Belding Gorticelil, Ltd. (quar.) --------------- Oct. 1l\Sept.15 
United States & International Securities -B0,Sept 28 | peigian National Ry, pret. (Amer. shi.) ----—72- Sept. 21\sept. 14 
Universal Consol. Oil wa en nnn nnn nnn nnn nnn Sept. 30'Sept. 26 elf Telephone Co. (Can.) (quar.)-....------- Oct.’ 1é\sept, 23 
Universal-Cyclops hella hak Rony 5 CL Sept. 30 Sept. 20 Bell Telephone of lvania 64% pref. (qu.) Oct. 14\Sept. 20 
praony 6% preferred (quat.)-------- age eee ae | Ppetieres oered (quet.)a,---ncccenccscccaoe Sept. 30|sept: 18 
ton Co. (quar.)--.-------------- Nor b Ses 3h | pechichem Steel Corp., 5% preferred (quiar.)——— Oct. alsept. 8 
any 2 (San Brancisco) (quar.)..... ae. ¢ ore 23 7%, preferred (quar.)--.-------------------- Oct. 2\Sept. & 
Weston Hfectrical | lene Oct. 10 Sent. 38 Bia Docker Mts: avai oecwecneneneccnne Sept. 28|/Sept. 15 
Class A_(quar.)------------- ~=-=>-------- Oct. 2Sept.25 ' Bloch Bros. Tobacco z pref. Tanar y ~~~ Rents lRept ok 
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Per Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share of Record 
Pr ns esccasoodnnacacupian 25c |Sept. 30|Sept. 25 preferred (quar.) ........------ 31%c |Sept. 25|/Sept. 16 
my ‘erred (quar). Ned -cnesesaevescoseccee 37 %e sont. a8 pe. 25 David & Frere Frere, Ltd., Claes A ( (QUGP.) . wcecse. eee 15e gone: 30 aooe: 4 
Bohn Al um MD chsdsbedeceweawebben Oct. 25 | BG... cccinonihhs Gobi rnwanecoweeenone - . 
ane WERE? COOTD. 8 obcccncswsccccsccercccse 25e |Oct. 1|Sept. 19 Dayton & Sitch 4 CO, GrO.) osnctcccecs ae Oct. Sept. 15 
Boston & Albany RR___--.-___.------------- $2 |Sept.30)Aug. 31 8% pref mer ib egevocesrasecccessooes 1 |Oct. 3/Sept. 15 
Boston Elevated R. By. Co. common (quar.)-..._- $1% ‘Oct. 2\Sept. 9 Deisel-Wemm tibert Ss a snertadconcen 25c |Sept. 25|/Sept. 15 
Bower Roller-Bearing Co - ------------------- 5ue |Sept.2ujsept. 8 Datag 00ers, ING... cau. - anc cveccccccccscets 10c |Oct. 1)/Sept.15 
Brach (E. J.) & Sons ( MED 6.0 + 6 0 cepomenpene 30c |Oct. 1/Sept. 9 DeLong Hook & « liye SE) 6sk datnnewown sane $1% |Oct. 1)/Sept. 20 
presies Traction Light & Power, pref. (quar.)-; $134 |Oct. 2/Sept.15 Delta Electric Co. (quar.)....-..----.-------- 15¢ |Sept. 20/Sept. 10 
ridgeport Gas Light (quar.)-.--....-.------- 5uc |Sept.3u/sept. 15 Dentist'’s Supply Co. of N. Y., 47% pref. (quar.)-| $134 |Oct. 2/Sept. 30 
BritteheA merican obacco, Ltd.— De ted Bank Shares series A____.....-.----- 4\%c |Oct. 2)Sept. 1 
5% preference (semi-annual) ....-....-.---- 2%% |Sept. 30}_._---- GEE EE EE ETO Se 2c |Oct. 1)Sept. 1 
Sette tinah odabiinn: ate =-os55ig 10d. |Sept. 30|Sept. 2 | Detroit Harvester Co ---2-22222222222222222- 25e |Sept. 25|Sept. 15 
British Columbia Power class A (quar.)-~--.-.- Oct. 14/Sept. 30 EEG, «Si wea idmiivvinionwemsodans 25c |Sept. 25|Sept. 15 
Broad Street Investing OE lene etipepieagete- 18c |Oct. 1/Sept. 18 Devoe & Raynolds Inc.,.7% geet. (quar.)-.---- $1% |Oct. 2/Sept. 20 
COR. np cngscgdocsocanngeposescedes le |Sept. 20|/Sept. 10 Diamond Match Co. common-.------------- 25c |Dec. 1|/Nov. 10 
Bronewick-Balke-Collender Co., pref. (quar.).-- 1% |Oct. 2)Sept. 20 Participating preferred (s - *5e | 3-1-40/2-10—40 
Budd Wheel, Ag pref. (quar.)....--__- 1% |Sept. 30|/Sept. 16 Distillers Corp.-Seagrams, ted: 5% pref. (qu.)| t$1% |Nov. 1/Oct. 16 
Bulova Watch Co., Inc......-.-....-.---.-.- 50c |Oct. 2/Sept.15 SE Unt. catduintidacnncsesoswos 25c jOct. Sept. 30 
Burdines Inc. pref. (quar. MEE dc cnncccccenseccess 70c jOct. 10|/Sept. 30 CE REED eee ee om Oct. 2/Sept.11 
Burlington Steel Co. (quar.).-.----.---------- 15e jOct. 2/Sept.15 Dr. Pepper Co ay cone. | RS Nee eS Dec. 1/Nov. 18 
Burma Corp., Ltd., Am. dep. rets. (final). --__- 5 annasiOct. 6/A 1l bec Rh Te ES 15c |Sept. 20|/Sept. 5 
Bunte Gros., 5% preferred ‘quar.)-...--..--- $1% |Dec. 1|Nov. 24 Dominion Oileloth & ‘Linoleum Co. (quar.)---- 30c |Oct. 31/Oct. 16 
Calamba Sugar estates COUN J accsvavidvedeace 40c |Oct. 2/Sept.15 SRR SEES SE ES SA AT ee ET Se 10c |Oct. 31/Oct. 16 
Preferred (quer EDs shwcousicsaneesesreuase 35c |Oct. 2/Sept.15 Dominion Tar & Chemical, er (quar.)....--. 1% |Nov. 1)Oct. 12 
California Ink Co. (quar.)..------.---------- 50c |Sept. 20 ay 3 Dominion Textile Co. (quar.)..-...-.-.-------- 1 4 Oct. 2/Sept.15 
Cambria Iron Co. (s.-a.) - -.---.---.----------- $1 Oct. i1)Sept.15 Preferred (aaee.) - 2 RR 1 RTE ESF 2 1% |Oct. 16)Sept. 30 
Cambridge inves Corp. - A & B (s.-a.)- 2 Oct. 2/Sept. 21 Dominion Textile , Ltd pyeer- Dnediemasie t$144 |Oct. 2/Sept. 15 
Canada Cement ee eee $1% |Sept. 2,|Aug. 31 Dominguez Oil Fields’ month > a tw de esiric Sbdacobaiclel 25c |Sept. 30/Sept. 18 
Canada Cycle & Motor Co. Co. 8%: let ist pref. (qu.)..-]| $1% |Sept. 30|/Sept. 15 Dover & Rockaway R Co. (s. Mi picicnkeinea Oct. 2/Sept. 30 
Aan pepe See CO. GE nc cccdacewsascedcat 75e |Oct. 2jSept. 2 
- ew ao the el aneneneatenabhoune 37%e |Dec. 1|Nov. 15 Duke a, Co. Come. Didadedwnalddcckekilewell 75e |Oct. 2/Sept. 15 
On nada Northern Power Corp., Ltd.....-.--- 1 Oes. 28 amt. 2 4 Freterves eit (quer Y me SE we $1% |Oct. 2/Sept. 15 
cumu eae lo > Sept. aaa e Nemours 0., pre 
oC 2 ac Led, (quar ED eit OS anne ra Oct. 2|Sept. 15 I ai cinta scnahapenchanitianieil $1% |Oct. 25)Oct. 10 
Canada Permanent Mtge. Corp. (quar.) ..---.-- $ 2 |Oct. 2/Sept.15 8% debenture (quar.).......------.-----.- 144 |Oct. 25/Oct. 10 
Canada Wire & Cable, class f . O 1 |Dec. 15) Nov. 30 Duqsqse Light , 5% cum. Ist pref. (quar.) 1% |Oct. 16)Sept. 15 
Canadian Oclamese.....-.t.....-...--.-..-- 2 Sept. 30/Sept. 15 Eagie Picher Lead preferred (quar.).._._.-.__- 1 Oct. 1/Sept. 15 
Participating preferred (quar. Fedcabapmanona $1% |Sept. 30/Sept. 15 Eastman Kodak Co. (quar.)........---------- 1% jOct. 2jSept. 5 
Canadian C Cottons wes 2 EERIE SEAS $1 |Oct. z/Sept. 15 a, 2S ee aa: $1% |Oct. Sept. 5 
I En ce nwapcenbuucerscnon $1% |Oct. 2/Sept.15 Eaton & I Howard Management Fund, class A-1- 20c |Sept. 25|Sept. 8 
Copan Foreign’ baSisienant Corp.— ios 8 i eS TUG os cin lsarghibcwsibincsapenas dite aeeare Oc |Sept. 25|Sept. 15 
PP Ds. svcanageneskdsdseses $2 |Oct. 1/Sept.15 mS PORES SBE BRS ODL ER 10c |Sept. 25jSept. 8 
eseral Riectric squer. P sudwanannaee 1 Oct. 2/Sept.15 | Ecuadorian Corp. -__._......-.-.-.---.-.-.-- ce |Oct. 1/Sept. 11 
pee Industries, A & B.....-.....--.----.-- ; 1 Oct. 31/Sept. 30 tle Hane Henater Co. 514% poet. SDs aiaticetael $1% |Sept. 20/Sept. 11 
ee cenidadwaadel 1 Oct. 16/Sept. 30 z gin | Restooel inp RRR iets: 25c |Sept.23)Sept. 9 
Canadian Oil Co pref. {quar SS eS Oct. 2)|Sept. 20 h & Trenton RR: my * tT ae $1 |Oct. 2/Sept. 20 
Canadian Westinghouse td. ATES PP FFARR 37%e |Oct. 1)/Sept. 20 “i 6a). ER ES EEL EN $14 |Oct. 2)/Sept. 20 
Canadian Wirebound Boxes, Ltd., class A_...-.-. ti374clOct. 2/Sept.15 El Paso Electric (Del.) 7% pref. A(quar.)_.| $1 Oct. 16/Sept. 29 
GE et Laaheccabavcndccedexnssuccta Sept. 30/Sept. 20 $6 preferred (quar.).........-..----.-.--... $1 Oct. 16|Sept. 29 
6% preferred (aure Dine Uti ninindik basins wide $1 Sept. 30/Sept. 20 El Paso Electric Co. (Texas) $6 pref. (quar.)__-| $1 Oct. 16/Sept. 29 
CO EE ila ba pew skagepctterccacnccel Sept. 30|Sept. 18 El Paso Natural Gas Co. (quar.)_-.-..____-_-- Oct. 2/Sept. 16 
Capital Administration pret me CREED. + aocnsan 75e |Oct. 1|Sept. 15 mporium Capwell Corp. (quar.)--...-.------ 35c |Oct. 2jSept.15 
Cariboo Gold Quartz Mining (quar.) .....-.--- 4c |\Oct. 2\Sept. 7 44% SE acini bans nadine diaieai 5644c |Oct. 2/Sept. 21 
ee ne cn cacedeneoains le |Oct. 2/\Sept. 7 44% SIAR 6. 5s n'ep tnt sshd ashi bintae 56%c |1-2-40 |Dec. 21 
Gareneion Vo. 5% a ok. sr Péwegddeanneil $14 Oct. 2/Sept. 21 7% erred (semi-ann.) _ Sendeaial Sept. 23/Sept. 13 
Carpenter Seat Oe REE Se FETTER 1 Sept. 20/Sept. Engineers Public oo $6 pref. (quar.)_...-] $1% 2|/Sept. 15 
Case (J. i.) Co. pref. (quar ISG; SK $1 Oct. 1/Sept.1 \% preferred (quar.)..........-.--------- sis Oct. 2/Sept. 15 
Celanese Corp Amer., 7% cum. prior pref_-| $1 Oct. 1/Sept.19 IIE Pn oo come socccccccccceces 1% Oct. 2)Sept.15 
Central Hanover Bank & Trust (quar.)..-___- Oct. 2/Sept. 18 IE amma 30c Oct. 16|Sept. 28 
Central Illinois Light Co. 44% pref. (quar.) ---| $14% |Oct. z/Sept.20 European & North American Ry. (s.-a.) _...__. $2% |Oct. 3)Sept. 15 
Central Maine Power, 7% preferred-.......__- 1% |Oct. 2|sept. 9 | Ex-Cell-OCorp......-....-.---..---....... 30c |Sept.30|Sept. 11 
Pin a Lancescddagnbeyaantne 1 Oct. 2/Sept. 9 Faloomstdge “." Mines (quar.)_...-.--.. .| t74%e |Sept. 29/Sept. 12 
PD kinnnsaknsapapndondomate 1 Oct. 2/Sept. 9 Falstaff Brewing Corp red OAD pcciddints c |Nov. liSept.15 
Central New York Power 5% pref. (quar.)_.-..- 1% |Nov. 1/Oct. 10 Famise Corp. $2 clase A (quar. EE 2 IE pS 64c |Oct. 1)Sept. 20 
Central Patricia Gold Mines (quar.).......-..-- 4c |Sept. 30/Sept. 15 Famous Players Canadian Corp. (quar.)_.__.-_- 2 Sept. 30|Sept. 5 
Dacha ei ehinkadmmanebaineke machi le |Sept. 30/Sept. 15 Fanny Farmer Candy Shops (quar.)_-_....._-- 37%e jOct. 2)\Sept.15 
Central a Oo., 7% preferred._........-... {31 % |Oct. 16/Sept. 30 Fansteel Metallurgical Corp. pref. (quar.)-...-- st Sept. 30|Sept. 15 
tani barindcskeheiiinn 6 wanams t$1% |Oct. 16|/Sept.30 ie no anh meme inne en sumed 1 Dec. 18|/Dec. 15 
Central Steel & Wire Co. 6% pref. (quar.)..---.- ' 75e |Sept. 20/Sept. 10 Farmers & Traders Life Insurance Co. (quar.)..| $2 Oct. 2/Sept. 1 
Central M South West Uuilities'§ ‘prior fien ~~ 1% |Sept. 20}Aug. 31 | Faultless Rubber (quar) 5 25e |Oct. 2|Sept. 15 
Ds. dud apanpanachaanewaéauhbow 1 Sept. 20) Aug. 31 Federal Insurance (N. 5.) (quar.)-2--2-222- 35c |Oct. 2/Sept. 21 
Champion + & Fibre pref. (quar.)....-....- 1% |Oct. 1/Sept.15 Ferro Enamel Corp-......-.........----..--. 25c |Sept. 25|Sept. 11 
Chesapeake & Ohio saad bpdsidhbntadndenasiteneen 50c |Oct. t. 8 Fifth Avenue Coach as hae an ch el hi Rhian adinieaakeh nll 50c |Sept. 26/Sept. 14 
erred (amar pehpunninind’ gn cd @pesn danihin cle Giitlg $1 |Oct. 1/Sept. 8 Pe Se as on cnwatanncwcacsansnce 25c |Oct. 25/Oct. 14 
Chygeeirough fg. os BN Fktccanats sennane $1 |Sept.25|Sept. 1 ll ii own wine men een $|1.18% jOct. 25)Oct. 14 
i. tpi dh aces oe hacen eanetsoea che 50c |Sept.25/Sept. 1 Finance Co. o yes (Balt.), class A & B com- 
Chicago Flexible Shaft (quar.)..........------ $1% |Sept. 30/Sept. 20 ft a lie ea ERR ET, 15c |Sept. 30|Sept. 20 
Chicago Pneumatic Tool prior pref. (quar.) - ..-- 624¢ Oct. 2/Sept. 20 514% SS 3 ee oie 6.1llc !Sept.30 Sept. 30 
$3 preferred ee, hein eodbonaawheanduen Oct. 2|Sept. 2 djusting v. for period for July 10 to 
Chi Towel Co. (quar.)....-.-.-.-.-----. $1 Sept. 21/Sept. 11 Sept 30. 
tt Ct Rath t naikas.seanancvavaeses 3} Sept. 21/Sept. Il Finance ve, Ad Pennsylvania (quar.)_..._..._--. $2 |Oct. 2)Sept. 16 
Christiana Securit ties, preferred (quar.)___-__-- 1 Oct. 2/Sept. 20 Florsheim Shoe Co. class A_.-..............- 50c |Oct. 2/Sept. 15 
Cincinnati & Suburban Bell Telep. (quar.) .. ~~~ $1.13 |Oct. 2)Sept. 15 DAA pRhhdhenns oncckiobnaenom 2|Sept. 15 
Union Terminal 5% pret. \quar.)---.- $146 Oct. 1/Sept. 1s Food Machinery Corp. ............---.--..-- 63 4¢ Sept. 30|Sept. 15 
5% preferred (quar.).... = -...----------- 1 ee £ E .. dies eidbnenaccdcadcucecacces $ Sept. 30)Sept. 15 
City Auto Stamping (resumed) _..--.-------.- 15c |Sept.20/Sept. 5 4%% conv. pee. GREE RSH 1% |Sept. 30/Sept. 15 
Ce REID nnn .---..-.---22-20 3ue |Sept. $u' Sept. 15 8 a ~ eta Sea ee $1 |Oct. 21/Sept. 20 
Citizens Wholesale Supply 7% pref. (quar.)_..-. 87 je Oct. 2 Sept. 29 ord Motor of Canada A & B (quar.).......... t2 Sept. 16)Aug. 2 
Clearing Machine Corp. (quar.) ......-....---- Oct. 2 Sept. 15 & Kleiser class A preferred (quar.)....__- 37Ke |Oct. 1)Sept.15 
Cleveland oy Illuminating rh didieh qxves dighitesnaneid Oct. 1|Sept.15 Fox (Peter) Brewing Co. (quar.)_............- 2 Oct. Sept. 15 
Dt ttibbrnnantneasccnusansed $1 Oct. 1/Sept. 15 ln an mee mma eum 25c !Oct. 25)Sept. 30 
Cluett, Peabody & Co., Inc, (interim) -----.-- si pent. 28 aaes. 14 } - va Qo. 7% pet PS. nvanenekeuadl 3 Oct. ; pope. 1 
RE ST EE ea 7 pt. annet' ne., pref. (quar.)_.......----..- Oct. ° 
Clorox Chemisal Co St acatadneocenacdda 764 Sept. 26|\Sept.15 | Gatineau Power Go. (quar.)...._.~7227777777 20e |Sept.30/Sept. 1 
ee tea cekccdeanchnin 75c |Oct. «|Sept.12 5% preferred caeaer aioe asescgich ven as nin ie dt 1% |Oct. Sept. 1 
Coca-Cola International Corp... ..._...-.---- $5.80 |Oct. 2/Sept. 12 8 LHe i REESE Ceti 1% |Oct. 1/Sept. 1 
Palmolive-Peet Co.. 6% pref. (quar.)-. 1 Oct. 1/Sept. 5 Gemmer Mfg. Co., class A (quar.)_..___.____ Oct. 1/Sept. 20 
Colonial ey of pret. DP Jcichanaphiinad« 1 Oct. 1)Sept. 20 Gen. American Investors Co. Ad pref. (qu.)..| $1% |Oct. 2/Sept. 20 
i iiiincincdnescacacedad 1% [Oct. _1/Sept. 20 General Candy (Core. x —- A a 25¢ |Sept.20|Sept. 9 
t's Davont Fire Arms Sif. (quar.) late inet Sept. 30/Sept. 11 General Mills, Inc., 6% cum. pref. (quar.)____- $1 Oct. 2)|Sept. 8* 
Colum Estates (quar.) -..........-.-- 40c |Oct. 2/Sept.15 General Motors G Ciep ; "$5 Dr eared pots )....| $144 |Nov. 1/Oct. 9 
Pett athissanccesawmaeesne 35ce |Oct. 2)Sept.15 General Paint Corp By Ee. j, A= 67c jOct. 1)Sept. 16 
ong St ie hacccancacotasatou 1 |Sept. 29/Sept. 8 General eventos Slatleabe dads savekstessih die asin iacdibiadeitl 10c jOct. 1/Sept. 19 
Preferred (quar.)......-....--.------.---- $1.06 4 |Sept. 29/Sept. 8 $6 cum. pretered pos, Pelae 2S AER re ps 3! Oct. Sept. 19 
Commercial Re Trust Co. (quar.)..._- 1 |Oct. 1/Sept. 9 General Public Utilities, ie $5 pref. (quar.) -- 1 Oct. 1/Sept. 20 
PRGREOO (GUBP.) oo ono on oo ee ccc ccncn cose $1.06%|Oct. 1/Sept. 9 General Railway Signal pref. (quar.) __...___- $1% |Oct. 1)Sept.11 
Commonweaith & Gouthera OC RED: 75e jOct. ziSept. & General Telephone ee. pre Sereda (quar.)_._- 75e |Oct. 2)/Sept.15 
Commonwealth wr ) 6% &. fau. ). 1 Oct. 2/Sept. 15 General Time Instruments. .__.___._.________ Oct. 2/Sept.19 
Commonwealth Utilities Gory. 7% pref A (qu.)-. 1 Oct. 2/Sept. 15 Ne oe ns wean $1 Oct. 2/Sept. 19 
8% Ereteared 5 (quar.)-« 2S ES Mee i aa. 1 Oct. 2/Sept. 15 Georgia Power Co., $6 pref. (quar.)_.._...___- $1 Oct. 2/Sept.15 
oo a2 preterred (quar) SEO SR ER PORES 1 Dec. 1)/Nov. 15 5 pref (a bibdiibin thm <a dvaipabiiaeaal $1 Oct. 2/Sept.15 
cut Gas & Co! Security pref. (quar.) . - 75c |Oct. 2\|Sept. 15 Gibeon Art Co. (quar.).....-..............-. Oct. 1/Sept. 20 
Connecticut it & Power (quar.)..........-- 75e |Oct. 1/Sept. 15 Glidden Co. preferred (quar.)............---- 564%ec |Oct. 2)Sept. 18 
Consolidated Ye ee 75c |Sept. 30|/Sept. 15 Gillette Saf pease Samsey Rite tae Dh dada minis eae Sept.30jSept. 5 
Consolidated Edison (N. Y.), . (gunr.)..... $1 Nov. 1jSept.29 | — Preferred (quar.).............._.._--____- $1 Nov. 1/Oct. 2 
Film es pref fee Didaticeihans 2 Oct. z\Sept. 11 Globe: Wernicke Co, 4 GED eancpusions $1 Oct. 2)|Sept.20 
ae Gas of Baltimore (quar.) - ~~~ -_-_- sin Oct. zinewe- 18 Godchaux Sugar, cl —_ ie iain al as sah cdi iivitne ee aah site Oct. : Sept. 3 
| _ AS SES Sha ae Oct. A ie. alan non bm acedn inde Oct. Sept. 
Conspitadved Gas, Elec. Lt. & Power (Balt.) --- 90c |Oct. 2)Sept. 15 Goebel eee a 5c |Sept.30/Sept. 9 
4% % preferred (quar.).................... $1% |Oct. 2)Sept.15 SE i a a 5c |Sept.30/Sept. 9 
Laundries » pref. (quar.) __- $1% Nov. 1/Oct. 16 Gold & Stock Teleg. Co. (quar.)._._..._._.._- $134 |Oct. 2/Sept.30 
Consolidated Retail Stores, % pref. ‘ce Jane Oct. 2/Sept.19 Goldblatt Bros., Inc., $2 ami: pref. (quar.) __ 6274° Oct. 2/Sept.i1 
Constable (Arnold) Corp. .............--.... 12%c |Sept. 25|Sept. 11 Grant (W. T.) Co. (quar.) (ed ii a SR NE 35c |Oct. 2/Sept. 14 
Consumers Power Co., $5 pref. (quar.)____.._- 3 Oct. 2|Sept. & et GARR NN ITT 25c |Oct. 2/Sept. 14 
Continental preferred (quar a dddenineme dnininebannnele 1% |Oct. 2/Sept. & Great Western Sugar....................... 50c |Oct. 2/Sept. 15 
‘Co. pref. (quar ¥- cl eitiedn Bye 2 |Oct. 2/Sept. 18* ward Dt dish ateie ced maid ine $1 i Oct. 2jSept. 15 
mental Bank Pine to Af ) (quar.)_- 20c |Oct. 2/Sept. 15 Grephou (B.) Wire PED ccc» atchaannwe ti5e |Oct. 2/Sept. 15 
Continental Ses 2435 pret WRIT REI $1% |Oct. 2/Sept. i) neon ne atitpebainttidiilld 20c |Oct. 2)Sept. 22 
Continental tlectstc pr jor pref. (quar.)__. ag $4 =. e gr a Ye preferred (auar.) aceae'e sa faceeses 134° —_ ghleen 45 
RE OES Si . 2> » 8d Lick sooper © preferr quar.)...- ° ° 
Fetal Meal COED... ------------------- tie — free. 18 ona rust Go: (N-¥-) qsoenesaacccncens $60 on Slee h 
I aint th 0b So. en Satie as oo we gs de ate a a uaranty Trust Co. % # i Sicilia wen dul ° . é 
Continental eiepi one 7% partic. pref. (quar.)_ 1% Oct. 2)Sept. 15 guts "Realty Co . (Balt.) 60 pr preferred pew wed t75e |Sept. 30|Sept. 20 
64% ( Minhpessdabohencehenes 1% |Oct. 2)Sevt. 15 Gulf O a lal nema 25c |Oct. 1/Sept. 15 
Cosmos imperial Mills, 5% SS (quar.)__ 14 |Oct. 14/Sept.39 OR: Water Co., 7% pref. (quar )__..__- 43 4c Sept. 30/Sept. 14 
of » Inc, 4 PE gas <3> 12¢g¢ Sept. 30/Sept. 11 Heian Cotton Coe $2 anny. preferred _____- Oct. 1l1/Sept.15 
Crowell-Collier Publishing. ._._..- 2-013 77> -” Sept. 25|Sept. 14 Hamilton United Theatres, Ltd..7% pref... -.-- t$1 Sept. 30)Aug. 31 
Crown Zellerbach Corp---_--............22.2- 12%c {Oct. 2/Sept. 13 Hanes (B. H.) Knitting Co.. 1, quar.) _- 1 Oct. Sept. 20 
Crum & Forster SD a dccsacacccicce Sept. 30/Sept. 20 Harbison- Walker Refractories Co..6% pref. (qu.) 1 Oct. 20/Oct. 6 
Cuban-American reused Sadibasvacdcae f Sept. 28)Sept. 18 Harrisbure Glass preferred (quar.)..........-.- 1 Oct. Sept. 30 
Curtis Publishing ME 660 Secnecsicadan ve |Oct.  zl/Aug. 31 Hartford Tlecerie Ssh ieh Snbn aeanenennittll 74\e |Nov. . 14 














































































Volume 149 The Commercial & Financial Chronicle 1713 
Per Folders Per When | Hi 3 
Nam of Company Share of Record Name of Company Share | Payablejof Record 
iarcere Moswte Light Corp. (quar.)_.........-. 68%c |Nov. 1/Oct. 20 Magnin (1.) & Co., preferred (quar.)_________-_ Nov. 15|Nov. 4 
Hazel-Atlas Glass Co-------.....--.--.----- Si4¢ loce 2|Sept. 14 Manufacturers Trust eee me ph EE. she Oct. 19 Sept. 15 
Helme (Geo. Wico. FRIES a SE, 1 Oct: 2\Sept. 9 CON oe, i on ah oe ais 50c |Oct. 15)/Sept. 30 
Preferred ae: Oo « eccewescosecoscccsese 1 Oct. 2/Sept. 9 a en Consol. Mig. PE Jona poksundbdvennia 50c |Oct. 1jSept. 14 
Hercules Pow: TS eet $A  R ad: 40c |Sept. 25/Sept. 14 Sarpey, Oil Corp, a SIEGEL sssacke>o <tednotiabancmminanl 25¢ |Oct. 10|/Sept. 20 
Hibbard, 8 ~ Bartlett & Co. (mo.)___.--- 15¢ |Sept. 29|Sept. 19 Marine Mi OY, ) . o «« chu amaummeds 37\¢c |Sept. 18|Sept. 14 
Hickok Oil Co., 7% preferred (A a $1% |Oct. 2/Sept. 22 eve Power preferred (quar.).....-- $14 |Oct. 2jSept. 15 
5% preferred (quer. Bie RE IE ogee: fl ign ti hs 31 sac Oct. 2/Sept. 22 Marsh (M. & pene, Inc. (quar.).. ccc ccee 40c |Oct. 2/Sept. 15 
Hinde & Dauch te ee oe eee 2 Sept. 30/Sept. 15 Maryland _ tO Jcascsepesda kame Dec. 15|Nov. 30 
Hires (Chas. E.) Co. com. A & B (extra)____--- $iia Sept. 25|Sept. 15 Master El ¢ Oo SEs ASRS TA SAO E SCS: 40c |Sept.20/Sept. 5 
Sr tls shio ane apan tne ehmme a > |Dec. 1)/Nov. 15 Mathieson Alkali Works (quar.)...........-.-- 37}¢c |Sept.3jSept. 7 
A AE A, ol ee 50c |Oct. 2/|Sept.15 en Cr. .'. ... icslasauas oon pak $1 Sept. 30/Sept. 7 
$e pred pores Vanes ns fsb dh oc Sets aed area $1% |Oct. 1/Sept. 8 Meee Johnson Deanne.) x:cénseuheseecdins 75¢c |Oct. 1}/Sept. 15 
ntire issue led for ne ee ew, tein al IS aes feeeer eo Gah = SLRS «Sn STS ETS 75¢e |Oct. 1jSept.15 
Holland Mercantile Laundry Co. (quar.) - ~~ --- 50c jOct. 1/Sept. 15 Meadvilie Conneaut Lake & Linesville RR---_-_. 75¢ |Oct. 2jSept. 15 
Holmes (D. H.) Co. (quar.)-- ES gat ae te Ss $1 63 Oct. 2)|Sept. 23 Mercantile Acceptance (Calif.),6% pref. (qu.)-- 30c |Dec. 5)/Dec. 1 
Holophane Co., erred (8.-a.)__.....-.---- $1. Oct. 1/Sept.15 5% prenered |e SPARE ER oF EE Sy FEET 25ce |Dec. 5)Dec. 1 
Ho e M Co. (monthiy) Ne a Mag the ge 37ke |Sept. 25 it. 20 oii cca gubic cok hae all 25c |Ocv. 1)/Sept. 20 
SOM SE BN nee ansbocacsuncosacan 20c |Sept. 26|Sept. 11 6% pref erred iguer binduintddbibbnessbeadal $144 |Oct. 1)/Sept.20 
Houdaille-Hershet, class A (quar.).........--- 624c |Sept. 3u/Sept. 20 Mesta Machine Co__...........--.--.-.---- 25c |Oct. 2/Sept. 16 
Household Finance Corp. (quar.).........---- 3 Oct. 14/Sept. 30 Metal & Thermit, 7% preferred (quar.)_....__- $134 |Sept. 30}Sept. 20 
wih creas iss (asa $-oo ai [acpi Soleope: 9 | MEFQmean tet cag y nooo v=2ooa aa oa 
i PRM RScb cosy coda > ° or Di Dl Jat ccbdbcsckGsaccch: . ug. 
Humble en eS SP FT 62%c |Oct. 2/Setp. 2 OD .o cutindoumanednan 1 Oct. 2jAug. 31 
Hum ey Tih a diclp watt aanhacamqwinn 50c |Sept. 30/Sept. 19 prior preferred (quar.)......-...---.---- 1 Oct. 2jAug. 31 
6% eases jquer pik ecktplanebsnceosana $1% Sept. 30/Sept. 19 (quar ici = dn dlingikindinee a halae tae 1 Oct. 2jAug. 3} 
Huron & Erie ortgage =. ) —: Dade apin al $1 |Oct. 2)Sept. 15 DEA, osdackuddbibnuns tonal 1 Oct. 2jAug. 31 
Huttig Sash & Door Vo. (resumed) ---.-.------ 25c |Sept. 30|/Sept. 22 preferred 7, se nse ch cecelie 6 cade latin an asap toate aa ab 1 Oct. 2/Aug. 31 
Diktibequbatocvccacboabseses 31 36 Sept. 30/Sept. 22 Meyer-Blanke Co., 7% preferred (quar.)- —---- $1% |Oct. 2jSept.25 
| 8 RARE s eee $1 Dec. 30]/Dec. 22 Mickelberry's Food Products preferred (quar.)_- 60c |Oct. 2/Sept. 20 
Hygede ee coneane 37sec |Oct. 2j/Sept. 9 Midland Steel Dciiwetascecbucdoscbeat SOc Oct. ij/Sept. 8 
Ts cass oaceeb coceoean $1 Oct. 2/Sept. 9 Cum. preferred (quar.)..........-.-..--.--- 2 |Oct. 1/Sept. 8 
Idaho Maryland Mines NS PETS Sept. 21/Sept. 12 DEINOUO . cnn ccaaccacesseccedachas 50c |Oct. 1/Sept. 8 
I 25 alas a os css Soman oie oan aan al $2 |Sept.30/|Sept. 19 I ae ee Do See ee Sou ee ae $14 |Oct. 2/Sept.16 
Imperial _ Assurance (Can.) (quar.)-------- $335 Oct. 2 pens. 3) Mid-West Refining, Inc. _........-....------- 5c |Sept. 25/Sept. 19 
pubes Peer & Calne ans 63 )--- Hie loka “alms. 20 | Rlsatina Miter note Gok Biche] $IYE (Ok SSR: 12 
lor Corp. (6.-a.)_...----.--- . “ pi River Power re Fmd weawak > 
Tobacco of Cana Canada, oxegeeres (interim) 10c |Sept. 30|Sept. 8 wf, Dreferred Vall poe R- ice Co.— 
ee ge PRESENT ot FRR. 3% \Sept.30|/Sept. 8 GR D~ sca aikid apind eamainane 1 Oct. 1)Sept. 18 
% pret. (quar.}--| $14 |Oct. 2|8ept. 6 Mitchal GS) & oe "td preferred quar.)----] $1% |Oct. 2}8ept. 15 
Indiana & Shans ts Hlectsic és %yY =e 1 Oct. 2/Sept. 6 Mock Judso Yoehringer, preferred (quar.)---- 1 Oct. 1/Sept.15 
6% preferred ( m-) shel of dein deka in oete dein ommend 1% Oct. 2/Sept. Modine M ae | cecdlinat a6 dak dchish dh aeaipintom aaa 256 |Sept.20|Sept. 9 
incianapels Power & ht, 644% pref. (quar.) 1 Oct. 1/Sept. 5 Monongah West Penn Public Service Co.— 
Indianapolis Water Co. 5% cum. pref. cl.A(qu.) 1% |Oct. 1/Sept. 12* Preferred (quar. eee oll asl hile tein ah Pete aie 43%c |Oct. 2/Sept.15 
mal Business Machine. -..-.....-..-- $134 |Oct. 10)/Sept. 22 Monroe Chemical . BBR 874c Oct. 1)Sept. 1 
International Cellucotton Products Co......--.- 37c |Oct. 2)Sept.15 Monsanto Chemic: — yore pref. A (s.-a.)_-.- 3 Dec. 1}Nov. 10 
pth bere sons cebeadecasonmse 37e |Oct. 2/Sept.15 PEO BB Cin os cnn cococcucseeensumed Dec. 1)/Nov. 10 
pebemebiaial Harvester Co. (quar.)...-..-.-.-.-- 4Uc |Oct. 16/Sept. 20 Montana-Dakota t a RRR a an 6c |Oct. 1/Sept.15 
International M So ans atl imate onsen as 10c |Sept. 20j/Aug. 31 6% preferred (quar.).........---.-.-----.- 1 Oct. 1/Sept.15 
International Nickel Co. (Can.), Ltd. .--.-..-- Zoge Sept. 30'Aug. 3 5% preferred (quar.).........---.-------- 1 Oct. 1/Sept. 15 
International Ocean Telegraph Co. (quar.)-- _- 1% |Oct. 2 Sept.30 Montgomery Ward...-.......-.------------ 2 Oct. 14/Sept. 8 
ternational Salt Co. (quar.)........------.-- 37%e |Oct. 2 Sept. A a wc nda $1% ,Oct. 2/Sept.15 
International Shoe Co_-___-__-------------- 3746 Oct. 1|Sept. 15 Moore Corp., Ltd. (quar.)...---------------- 4c |Oct. 2|Sept. 7 
International Silver Co., 0. 7% pref. (quar.)_-.-- Oct. 2,Sept. Preferred A s i) fy Ree 1 Oct. 2jSept. 7 
International Vitamin Corp-----....-...------ 7c |Sept. 30|Sept. 20 Moore (Wm. R.) Dry Goods (quar.).......---- 1 Sept. 30 Sept, 30 
Investment Co. of America (quar. MRE Sry a 2 Oct. 2'Sept. ID a snk ss atta idl Ls 0 elke diate in Giaens 1 2-2-40 -2-40 
Investors Corp. (R. 1.) $6 preferred. _.......-- ft 1 |Oct. 1/Sept. 20 Motor Finance, preferred (quar.)_......-.---- $14 |Sept. 29|/Sept. 16 
Iowa Public Co. ist $7 pref. (quar.)..--- Oct. 2/Sept. 20 M } |” a peagindtgapents tape 650c |Sept, 30/Sept. 11 
$6 Diss shoabhecandbnenaane 1 Oct. 2/Sept. 20 Mutual Chemical Co. 7a. 6% pref. (quar.) $18 Sept. 28/Sept. 21 
lst $6 preferred (quar.)_..........---.----- 1 Oct. 2|Sept. 20 6% preferred ( ‘hae, ik chee eormahixkh-ateem tab wars 1 Dec. 28|Dec. 21 
D Mfg. Co. (quar.).......------- Dec. 1)Nov. 10 Mutual System, Inc. e. CT Jccccabineswetitnne 6c |Oct. 16 Sept. 30 
Trust Co. (quar.)...--.....--..-.-.--- 15¢ |Oct. 2\Sept. 7 % preferred (quar.).....--.--.---------- 50c |Oct. 16/Sept. 30 
J aaee fg -~ Sa (QURE.) . cccnnne gece 50c |Sept. 30|Sept. 15 Myers (F. E.) & Bro. Go PBR LD EE TE OR 75c |Sept. 25 15 
tL). cccnsnsssenssondabie $14 Sept. 30 Sept. 15 Nachman Spring- Bi liod El cscsetenr cobaane 25e |Oct. 2/Sept. 15 
SO rn I oa ac kkk choco i cin ascvnanre Sept. 20|Sept. 6 Narvarro Oil Co (quar.)................-.-- 10c |Sept. 30/Sept. 20 
Jersey Central es Lage 7% pref. (quar.) -- 1% |Oct. 1|Sept. 11 National Bank of India, Ltd. (s.-a.)....------ oe Sept. 26)-...---- 
6% I: CINE oa cio sie aime cme wep eign 1 Oct. 1/Sept. 11 National Battery Co., RS -icccecaces Oct. 2jSept. 7 
3 Pref ge © PETERS RAEI Pei 9 1 Oct. 1/Sé@pt. 11 National Biscuit Co., common. -.-..........-- 40c |Oct. 14/Sept. 12 
Johns Manville Minnis Skibeds caceeseont 7 Sept. 25|Sept. 11 National Bond & Peneeens ino and nedmwehel 20c |Sept.21/Sept. 8 
Preferred uar.) bgebdmedsosssdmacecocosos $14 Oct. 1/Sept.14 5% preferred A (quar.)......--.-....-.--.--- $1% |Sept.21/Sept. 8 
Parchment -.........--- 15c¢ |Sept.30|Sept. 20 National Breweries. itd. SE dnusaninedennd 50c |Oct. 2)/Sept.15 
Kansas City Power & — Co— 8 RR sale ee Rpt 44c |Oct. 2)Sept.15 
lot CO pees MINN oa a ob wc mde coecncs $1 Oct. 1/Sept.14 National Dakcy Eredmete wref. A & B (quar.)...| $1% |Oct. 2/Sept. 1 
Kansas Electric Power, 74 7% pref. (quar.)-.---.- 1% jOct. 2/Sept.15 National Dairy Products Corp., common. --.--.- 20c |Oct. 2/Sept. 1 
6% preferred (quar.)_.....--.------------ 1% |Oct. 2|Sept.15 National Grocers. Ltd., $144 Vref. (quar.)...-.- 37sec |Oct. 2)Sept.15 
Kansas Gas & Electric % pref. (quar.)..-.--.-- 1 Oct. 2|Sept. 14 TREE BAER OO ino + ¢ ds oguhenthseanencwme 12%c |Sept.30/Sept. 15 
preferred (quar.)........._-..-.--------- 1 Oct. 2/Sept. 14 6% preferred ae RIND», cua atcihs ix sok. anak noel $1% |Nov. 1)Oct. 20 
Kansas Pipe Line & Gas DR Pacenopesne 3 ic Oct, 1)Sept.15 National Oil Products ets (interim) nas b Sinergiineee ean 35c |Sept. 29 Sept. 19 
Kansas Utilities 7% Wi wabedume $1 Oct. 2|Sept. 24 National Pressure Gooker__--....------------ 15c |Sept. 30 Sept. 15 
Katz ay, he 7 $4 44 preferred (quar.)-.-.--.--- 1% |Oct. 1/Sept. 15 National Standard Co. qo ett dgetanaia 50c |Sept. 23 Sept. 11 
Kaynee Co 9. 7% ES Gon (quar.)_..---------- 1% |Oct. 1/Sept. 20 National Steel Car Ltd. (quar.)......-..----- 50c |Oct. 14|Sept. 30 
Kearney Corp. (extra) ......-.----- 12%e |Oct. 2)Sept.15 National Sugar LG Bale TIE 25c |Oct, 2/Sept. . 
ete hives Orpls eum mn Corp. — DO 100. Dl cise nnesconsnsedbunsee 20c |Oct. 1)Sept. 
7% cum. conv. oy I ie ned ona pti 0 2a t 1% Oct. 2)|Sept.15 PR tn ca damttattinbdacacncbowcsceccdaiis 50c |Oct. 1/Sept.15 
Kemper-Thomas, - mers pref. (quar.).. - 1 Dec. 1|Nov. 21 Preferred (quarterly) .........----------- $|1.314% |Oct. 1)Sept.15 
Kennecott Copper Corp_-_-..-------.-------- 25c |Sept.30|Sept. 2 New A am Casualty apts ramped scodiaed a Oct. 1jSept. 1 
Kentucky  — ties Co., » Of pref. (quar.)..---- $114 ‘Oct. 14|Sept. 30 Newberry (J. J.) Co. (quar is ph Ci Abeewen on Oct. | 1'Sept. 16 
Kerlyn Oil, class A (quar.)_-.....------------ oS Oct. 1/Sept.11 New England Telep. & ~ WW aatanvecns $134 |Sept.30 Sept. 8 
Keystone Pu fase A Naess.) $2.80 pref. (quar.) -..-- Oct. 2/Sept. 15 I SO i, sake cmanaedioes 15c |Sept. 30 Sept.14 
ietmnberly-Clark (QURE.) cccccccccnges acccne abe Oct. 4 my #3 New oy Tyas & Light $6 pref. (quar.) - -.-- a1 nee ; Aus: + 
So Oo SSSeSeSesecscooscecoscesacccesce ° ° Re Je 2060 oe cea Meateeoeoeessboe . . 
Proferred erred (quar Diataassi<ts Gumpaie as $144 |Oct. 2/Sept.12 Newport Electric . 6% preferred (quar.). . 164 Oct. 2 Sept. 15 
Ohigin —— 4% cum. pfd. (qu.)- 1 Oct. i1)/Sept.15 New York City Omnibus (quar.)..........__- 75c |Sept. 26 Sept. 14 
cum. yy pen die edksneend 1% |Oct. 1/Sept.15 DN cas dimiecuhend+sehéns hs0s thee $1% |Sept. 26 Sept. 14 
pomond onecasmecaneeros 1 Oct. 1/Sept.15 New York Lackawanna & Western Ry... ----.- $1 Oct. 2 Sept. § 
ittinnnestdsssaassennes 25c |Oct. 2|Sept. 20 New York Transit an on emnnnag ycognne ae Oct. 14 Sept. 22 
einert (1. B. 3) Rubber i dalek dnas sen ptbncces 3 Sept. 30/Sept. 15 NY, PA, NJ Utilities $3 non-cum. pref. (qu.) ... 5c |Oct. 1 Aug. 31 
gay. Baking Co., 7% pref. (quar.) $1 76 Nov. 1/Oct. 20 Niagara Share Corp. (ind . ) A pref. (qu, ew $138 Sept. 20'Sept. 8 
6% nan coat Di hndiatacanéeounerannrs 1% |Oct. 2/Sept. 20 Niagara Wire Weaving Co (quar. wee cacceninnn 25¢ |Oct. 2 Sept. 15 
wanna RR. (N. J.) (quar.)------------- $1 |Oct. 2|Sept. 8 191") Corporation. class A (quar.).....--.--- 50c |Nov. 15 Nov. 1 
Lamaque Gold Mines (quar.)- - - ------------- 10c |Oct. 2\Sept. 8 Noblitt-S DR ccedensonnschimnedoen 70c |Sept. 30 Sept. 15 
Di iicceiteMigashcbne clatcnbondoccss 2c |Oct. 2\Sept. 8 PE TT. cmondacsaccennnsoancnath 3372 Sept. 30 Sept. 15 
Sih hii tenndinibnoos id dannareoia 37 joe Oct. 2|Sept.18 Norfolk & Western Ry. (quar.).............. $2%5 |Sept. 19, Aug. 31 
Machine Co. (quar.).----------------- 2 Nov. 15) Nov. $ North American Co. (quar.)......--..-------- 30c |Oct. 2/Sept. 11 
Lava Cap Gold Mining..............---..---- 3c |Sept. 30|Sept. 6% preferred (quar.).........--....--.--.- 75c |Oct. 2/Sept. 11 
Leath & Co. preferred (quar.)._.........-.-.-.-- 62%e |Oct. Sept. 15 5 F pret SE biéngnandensguncesqres 71%ec |Oct. 2|Sept. 11 
Portland Cement (quar.) ---..---.----- 37%ec |Nov. 1/Oct. 14 orwalk Tire & Rubber, pref. (quar.).......-. 87 kc |Sept. 29 Sept. 15 
Preferred (quar. , ES ELSES PRES IGE Bi 1 |Jan. Dec. 14 Norwich & Worcester RR. Co. 8% preferred...| t$1}4 |Oct. 2 Sept. 15 
4% pref. i itincbent=.sesteuneescent 1 |Oct. 2/Sept. 14 Ohio Edison Co., Wesncosese 1% |Oct. 2)/Sept. 15 
St iti tnadacscapnoseuanhcocoee 20¢ |Oct. 6|Sept. 22 preferred Siiieddeaccocesuncsonsshn 1% jOct. 2)Sept.15 
Life & Insurance Co. (Tenn.)_.....--- 12c |Oct. 2|Sept. 15 ef SE.) diemotde omanieamna ail $1.65 |Oct. 2)Sept. 15 
Liggett & Myers Tobacco preferred (quar.)...- $134 Oct. 2/Sept. 12 7 erred (qj Woo wccccosccccsosccecce $1%4 |Oct. 2'Sept. 15 
Life quar.)....--- Nov. 1/Oct. 27 preferred (quar.)........----------.- $1. Oct. 2, Sept.15 
Line Star Cement Corp... --.-.....--.-.--- 75¢ |Sept. 29|Sept. 11 Ohio Si dcdpup ccusehgngosqnenscoesd 40c |Oct. 1)Sept. 11 
Link Belt Co., preferred  ) SSR are $1% |Oct. 2/Sept. 15 {qua Dtiiedecdsececneqsacetent $173 Oct. | 1)\Sept. 11 
Ligne Carbonic Corp... .-.-.--.------------- 20c |Sept. 26/Sept. 11 Ohio Match Co. (initial) i ahaoumeitww ence daniel 25c |Sept. 20j/Aug. 22 
Sins 2okhpecsesgonecoss cause 20c |Sept. 26)Sept. 11 Ohio Public Service, 7% pref. (mo.)....---.-- 58 1-3c |Oct. 2\Sept. 15 
Little Miami RR., capital (quar.)-...- $1.10 |Dec. 9)Aug. 24 6% preferred (monthly). .--.-.-.~2222222- 50c |Oct. 2,Sept.15 
8 Ks onteatinascosnmes 50c |Dee Nov. 24 5% preferred (monthly). -.-.......-.---.---- 412-3c |Oct. 2 Sept. 15 
Joint Pipe Co. (monthly) ---......------- 66c |Sept. 30/Sept. 20 Omar, Inc., 6% pref CET.) .castacesand sis sept. 20 Sept. 11 
Locke Steel Si Sdandsocac dese scaneg= 30c |Oct. 2)\Sept. 15 bus Corp. ( Tl  wtioagnnncwnennienottd Sept. 30 Sept. 14 
Po Co., 7% preferred (semi-ann.)-| $344 |Sept. 25\Sept. 25 Special EER Rs Ce = RE SRY haha 3 Sept. 30 Sept. 14 
Loew's, Inc. (quar.).---__-- ECS 50c |Sept. 30|Sept. 19 di erred (quar.) nto cocncesoceccesseoncees . Oct. ah'eeee ab 
_ momea Sugar Co. ...-.---.----.------------ Sept. 30 Sept. 
refunding partic. preferred (quar.) ------- $14 Dec. 1/Nov. 20 Ontario Loan & Debenture (quar.) ocesaconces $i raney o|Aug: 25 
mw we ee oo ew ee ee ee ~~ Dec. ov. Otis eva ee ewe ee ee ee eee eee reer eeees - . 
Loose-Wiies Biscuit Co., 5% preferred (quar.)--| $14 |Oct. 1|Sept.18 Preferred (quar.)..-..-.-------~---------- $144 |Sept. 20j/Aug. 2 
Lord & Taylor ( Dtti ai. tathacessangans $2% |Oct. 2)\Sept. 16 Ovtawa t. “Heat & Power CNET.) .ccacancee 25¢ |Oct. 2/Sept. il 
Lorillard (F.) Co. (quar.) jccodcamasocccssonee sof Oct. gisept. 15 out DEE traag-----<0-----eeeroeees sis Oct. 26|Sept. 12 
gS SE RR aa a Oct. 2 board ine ow © we eeesescecosssese Sept. Sept. 
Louisville Gas & Co. (Dela.)— Pacific Seayhound Lines $3 }4 pref. (quar.)----- 87740 Oct. * 2 Sept. 20 
Class A common _—. plo wésscnaccsonnsaee 37 34¢ Sept. 25|Aug. 31 Pacific } Et GE )dccncboccossabonanell Oct. 2)\Sept. 13 
Class B common (quar.) ------------------ yg eT eS aa 10c |Oct. 2 oat. a 
Louisville Gas & Electric (Ky.) 7% pref. (qu.)--| $1% |Oct. 14/Sept. 30 Panific Li ting, $5 pref. (quar.).........-.--.- $14 |Oct. 16\Sept. 
t= 6% preferred (quar.) Sdetecandedhenintdnas 1% Oct. 14|Sept. 30 Pacific Public Service (quar.).......-..--...-.- 10c Reve. 28 Sept. 15. 
5% preferred (quar,).....-.-.---......... 1% |Oct. 14|Sept. 30 Ist pref (quar ) wo ee enn ewes eneeennsen= 32gc |Nov. 1)Oct. 16 
= (2 Tie Sa geese 31% Oct. J|Sept. 22 Page-Hersey Tubes, PEN Jencoaunetsoane 1 |Oct. me Sept. 18 
St Piss. donianeeeatdacecceones 1 1-2-40 |Dec. 23 Paraffine Cos., Inc. (quar.).......---..--...- Sept. 27/Sept. 11 
McClatchy Newspaper, 7% pref. (quar.)____--- 43%c |Nov. 30|Nov. 29 CNG) 02 bb gapccnkgonesentwennen 1 |Oct. 16)Oct. 2 
McCall Fromtense Of, Lay AL quer.) Sikied tle arbi al $1} Ses. 14|Sept. 30 pes 5s Tilf 2 FBC.» UGS. (QUE) <n annenairene 7 Sept. 20|Sept. 14 
ansfield Tire ubber (quar.)............- . 20\Sept. Pastas, DGVI8 & U0. cepapccncceeccccecceccets . 30)Sept. 
Mas da i eR cco ddcncéntlisioanesied 10¢ Bene: Solaepe; 9 asset Valley RR. (e-a.).............. “3 Feo. 1'Jan. 1 
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Per | When | Holders Per | When | Holders 
Name of Company | Share | P of Record Name of Company P Record 
ld. Gecnebecsdweammnndtia Oct. Sept.15 Southern Railway Ge & O. stock trust) .-- $2 |Oct. 2/Sept.15 
St AC COND a wodcccecccoescnadonces $1 Nov. 15|\Nov. 4 Southwestern Gas & izlectric Co.— 
) gg Bh eye 75¢ |Sept. 30|Sept. 18 7% cumulative peevesred ¢ —Wecacosesanae 3 Oct. 2/Sept.15 
in Co. $5 pref. (quar.)------- $1% Oct. °2\Sept.11 | Southwestern Light & Power $6 pref_---------- $135 |Oct. 2\Sept. 20 
$2.80 preferred (quar.)......--..-...-.-..- 70c \Oct. 2\Sept. 11 eochwesters Portland Cement. 8% pf. (quar.) 2 |Dec. 15|Dec. 14 
yg I _ Sprinatigee Ges & Biss. $7 pref. (quar.).-.-.--- $1 Oct. 2/Sept.15 
$7 cum. cony. preferred (quar.)--.-..-----..- 1 Oct. 1/Sept.15 | Square DCo-.-----.--.-------.------------ Sept. 30/Sept. 20 
Pennsylvania Power & Li it CO. 66 pret. (qu.)-. i Oct. ZiBept. 15 Staley (A. E.) Mfg. Co. cum. pref. (quar.)....- $14 pent. ay aes. 59 
ipste ck eb-oh exsitiademn as be oipnen a> Sapeataneia . 2 ‘ <A pocaasgueeeaner Iara > . 
breferred {quar ; ietwnnborsep=nnnladanmnn 1 Oct. 2/Sept.15 $444 preferred (quar.)----.---------------- $1% |Dec. 15|)Dec. 1 
Pennsylvania wep. Corp. 6% pref. (quar.)__. 1 Oct. 1/Sept.15 Standard Oil Co. fonio), preferred (wuar.)__-_- $1% |Oct. 14/Sept. 30 
$2% erred (quar MELEE ONES IER, TH. 62%ec |Oct. 1/Sept. 15 8 d Steel Construction pref. (quar.)----_- 75e |Oct. 1/Sept. 15 
Pennsylvania Water & Power Co. (quar.)----- 1 |Oct. 2\Sept. 15 ED cc cccnccdeseshaneoncas Sept. 30/Sept. 22 
eered (QUAP.)... cccncecscccccccccece $1% |Oct. 2/\Sept.15 OS ee $1 Sept. 30|Sept. 22 
Peoples Vrug Stores (quar.)_...--..---------- 25c |Oct. ziSept. 8 Si ss cteivthebiiapinisahbec an iginmon ng bad 1 Oct. 2/Sept. 20 
Peoples Gas 6 & OGk0. ... .22cccccncecccces 50c |Oct. 16|\Sept.21 | _ Preference........----.------------------ 75c |Oct. 2/Sept. 20 
PRISE EO CI na pnewdsecccowsncctaceseoos 50c |Oct. 1/Sept.15 Stercni Bros. Stores Ist pref. (quar.)-......---.. 5c |Sept. 30/Sept. 15 
Perron Gold Mines, Lid. (quar.)...--.--.---- 4c |Sept.21|Sept. 1 Stix Baer & Fuller Co., 7% pref. (quar.)....-- 43%c |Sept 30/Sept. 15 
ci ctnes tennense ccaccenesnsccbscune lec |Sept.21|Sept. 1 Sun Life Aamerance 6G Pinmwoinmeiebals $3 Oct. 1)Sept. 15 
ORR a cn mnc cataceawenecacenabibe 25e jOct. 2/Sept.11 Sunshine Mining Co. _--.--...-.........-.---- 4uc |Sept.30jSept. 1 
Dns panceneoncesscsecssnesnepes 40c |Oct. 2/Sept. 20 Ss r Oil Co. (Calif. PG eos hiancemakar 25e |Nov. 20|Nov. 10 
boro Me BAB.) cnccccsoscccsocecss $1% |Oct. 2\Sept. 25 i astiiaitilaipseiiecis Withincn wen ale ach a: gros tn ototni oid 25ce |Feb. 20|/Feb. 10 
Petroleum & Gas Co. BABite ccddinstasucses 2c |Sept. 30|\Sept. 15 it nentisid Hadhantawanmanaibemn wand 25c |May May 10 
joer tive & Kulier i ed ih halla a a bias 15c |Sept. 20\/Sept. 5 Ce ats Gs oa pb wdcupececccccccesccce 30c jOct. 1)Sept. 1 
elph , $6 cum, —. SL eee 1% |Oct. 2/Sept. 1 Sylvanite dM Dt Leasndanabcavonsa Sept. 30)Aug. 19 
$5 cumulative preferred (quar a ae sii8 Oct. z[Set. 1 Ls — Aahamemeaiey Bridge (quar.)-.------.----- soe Bone: 30 ey . 
Philippine fe Long Distance T Telep. (monthly) - --- age Bert. 30 Sept 20 spams 3 (QUEP.) 2 2 22- eo nonce een eee ee nnnee a+¥ $0 one: Hd 
Phillips Packi fine % a (quar.).....- $|/1.311%4 |Oce. 1/Sept. 15 Preferred (4 nh bene nahannaesns $1% |Nov. 1/Sept.18 
Pickle Crow Gos id Mines (quar.).......------- 10c |Sept. 30/Sept. 15 Talcott Thema, 6), Ine, 5% % pref. (quar.)..---.- 68%c |Oct. 1/Sept.15 
Pictorial Paper Package -.-.-.-.----....--..--- 1 Sept. 30|Sept. 15 TE DE lodis Sicncenssecrcoscoeccs 1 Oct. 1/Sept.15 
Pilot Full eshion Mile, Inc.— Tamblyn (G. . Ltd. a: Mk Sine nbaonwe wena 20c j|Oct. 2/Sept. 14 
6%% cum. preferred (s ae) boapudtddacescad 65c |Oct. 1/Sept.15 5% preferred (quar.)..--..---------------- 62%e |Oct. 2/Sept.14 
Pioneer Gold Mines of B. C faye stiinbasbod tl0c |Oct. 2|Aug. 31 Taylor (Wm.) Corp | SE $1 jOct. 20j/Uct. 10 
oe . a & Lake Erie— one Ke Teck Oo agspige Gold Mime (quar.)-..........--- = Oct. 2|Sept: : 
Pittsburgh Fort Wayne & Chicago Ry -.....--.- 1% |Oct. i Sept. 11 Telluride Power Co. 7 % pref. (quar.)...-.-.-..- $1% |Oct. 2/Sept. 30 
te BOUL (GURE.)coocccccocnoce-ccceceses= 1% |Oct. 3/Sept. 10 Texas | SE Sr newedaascovestsoncssooan Oct. 1)|Sept. 8 
preferred (quar.).........--..-.--.---. 1 1-4-40 |12-10-29 Thatehar BEG. OO. . . cco ncccccnccencecccccce 25c |Oct. 2/Sept.30 
Peumacge Finte EE adowodcarcsainennakeh 75¢ |Oct. 2)\Sept. 12 T n DD atpinecatnnteeahweseonene 25c jOct. 1)Sept.22 
dl cadgandasaenseseasowned 15¢ [Oct. 1|Sept.15 ieth Abn hathnntbeneenne $1 Oct. 1/Sept. 22 
Plymouth Oil y+ CR FARNESE 35c |Sept. 3u/Sept. 11 Tide Water ted Oil pref. (quar.)....-.-- $1 Oct. 2/Sept.11 
Pollock Paper & Box, 7% pref. (quar.)......-- $1% |Dec. 15|/Dec. 15 Timken-Detroit Axle Co.........-_---.-.---- 2. Sept. 20/Sept. 11 
Potash Co. of America_.......---.---.-------- 25c |Oct. 2\Sept.15 Todd-Johnson Dry Docks, Inc., pref. A & B_...| 37¥%c |Oct. 2)Aug .19 
Power Corp. of aes. S - : del pee Taede ben a 7% rel. (monthly) .~--.>7~7 58 1-3c/Oct. 3 nog 18 
. preferred (quar.).-.-.----.-------- N Sept. preferred (monthly) - ---..------------- Oct. Sept. 
6% non-cum. parse. Sorel. SE Ri cccaticnce ; $2 Oct. 16|/Sept. 30 5% preferred (monthly SES LS EEE s- 41 2-3cjOct. 2/Sept.15 
Pratt « hs PT a tdci edwan cosdéde 50c 'Oct. 2/Sept. 10 Tri-Continental . of preferred (quar-) ink ae 1% |Oct. 1'Sept.15 
Providence Washington Insurance Co..-_------.- 25c Sept. 28\Sept. 8 20th Century-Fox pm. pret. (a OS a ORR 37 Ke |Sept. 30 Sept. 18 
Public National Bank & Trust Co. (N. Y.) (qu.)| 37%e Oct. z/Sept. 20 Twin State Gas &E prior lien (quar.)...-| $1 Oct. 2 Sept. 15 
Public t Service Co. of Colorado 7 % pref. (mo.) --| 58 1-8cjOct. 2\Sept.15 | Underwood Elliott es, --- ene 50e |Sept.30)Sept.12* 
referred one Wivesbecantiuaiaucen Oct. 2/\Sept. 15 Union Carbide & Carbon Corp............---- 50c |Oct. 2/Sept. 8 
mi ip preferred (1 SND 55> dw doch aheiinaieienes 41 2-3ciOct. 2/Sept. 15 UG EE atinvhasasesesenendcnesase $1 Oct. 2/Sept. 5 
Corp. of N. J., com. (increased) - Sept.30|Sept. 1 Dit tipidnGweastecabesesnaha Oct. 2/Sept. 5 
wehared (monthly om) i eine all i en i cic Oct. 14/Sept. 15 Union Premier Fi EE Pees Oct. 1/Sept.15 
is Service Electric & Gas Co. $5 pref. -._.-- 3! Sept. 30|/Sept. 1 United eects Ce. of America, qr > (quar.)| $1% |Nov. 1/Oct. 14 
aC) Ti daccaddastpenainunae 1 Sept. 30|/Sept. 1 United Bond Corp., Ltd. (quar.)_....- Oct. 16/Sept. 30 
a , Oklahoma, 7 % prior lien (qu) 1 Oct. 2/Oct. 2 United ham aby Go. ener aes gladekan sah quae to tients goeete 75e |Oct. Sept. 16 
prior lien (quar ehh pindh amanatiie ats ato 1 Oct. 2/)Oct. 2 United oy ee GEE aaa Se eS 1 Sept. 23/Sept. 1 
Publication Corp: common °- 22 22220222202-- 306 |Sepé-27|sept. 15 United Gas Improvement MEME: accscececaas 3220 |Sept- 30)Aug- 31 
te wwe ceccceccccence ° Sept. 20 o Oem ewer nercecnccccccccce . ug. 
Pure Se woe 5% pk (quar. iiidsaccéecaeeen 1% Oct. ? Sept. & United Light & Rys.. 7% petes pret. (mo.)_...|58 1 Oct. Sept. 15 
desde cécucclebueonel 1% Oct. 1/Sept. 8 6.36% prior referred Ones Rae 53c |Oct. Sept. 15 
6 t Te Ptorred (quer). hibdngttneteihebawuade 1%% |Oct. 1|Sept. 8 6% Prior meres (me Diitnstecsumasiee 50c jOct. Sept. 15 
Quaker Oats Co. (quar.)...........-....---- \y |Sept. 25|Sept. 1 United New Jersey RR. & Canal (quar.)..---~- $2% jOct. 10|Sept. 20 
Pref CTD Ch nds cosdbadndconemmatinn 1 Nov. 29|Nov. 1 United Profit PP Lisbdmieeaaos 50c ,Oct. Sept. 29 
EE Me wi didiha cthana oaee pe amaie 1 Aug. 31/Aug. 1 Vaee  appane Gypsum Co. (quar.).__.--.--__- Suc |Oct. Sept. 15 
quarteriy Income ‘Maes Inc. (reduced) (quar.) i ae: f - i candi idee cescennacoaoadenebuonee 50c |Oct. Sept. 15 
Rae rp. of America, $34 conv. lst pref--- 87 c Sept. 30 Bent. s oo atereed quar do= PRR LT REE IT BG $i Oct. Sept. 16 
referred Dey DRS, tai ate bene ea Sept.30\Sept. 8 | U. 8S. Petroleum, common.................- c |Dec. Dec. 
Reading Co. 2d preferred (quar.)_........-.-- 50c |Oct. 12/Sept. 21 United Sta*es Pipe & "Foundry Co. (quar. ) - pints 50c |Sept Aug. 3h 
SE, SE erchcedicdecdadscamacscooa 10c |Nov. 1/Oct. 21 Guerteny: Dhan nnhabconzeam eg 50c 'Dec. Nov. 
Preferred “quar i iitinedinddnncespanacsoces $1% |Oct. 2)Sept. 21 United Sta’ es seyias Oe Card 'd Co.-.--.----. --- 50c Oct. i/Sept. 15 
Remington Rand, Inc. (interim) .............- 20e Oct. 2|Sept. 11 United States Rubber 
| E_ R taeS e MPRS $1 Oct. 2/Sept. 11 non-cum. Ist iaiered De ai tab teinsiicnaal 2% |Sept. 22 Sept 8* 
Republic Investors Fund, pref. a ond B (quar.) 1 Nov. 1/Oct. 16 United States Trusy Co. (quar.)_.........____ $15 ‘Oct. Sept. 20 
Reynolds Metals, eferred Se EEE SS $1% |Oct. 2/Sept. 20 Universal Leaf To Oy Sears or. 3 ‘Nov. 1)Oct. 17 
Rice:Stix Dry G Co., lst & and pref.(qu.)-. $1 Oct. 1/Sept.15 Pt EE SE cnn cncnoncecnenceaas 2 Oct. 2\Sept. 20 
Rich's, Inc., P87 PF pref DAMN Nhds biede <adiilinied $1% |Sept. 30 Sept. 15 Universal Products Co. ....................- 4uc |Sept.30|Sept. 19 
Riverside Silk ilis, class A (quar.)........... Oct. 2/\Sept.15 Upper Michigan Power & Light— 
Rome reo Di bdhbacdécecsdanadhwnnth 10c |Oct. 2/Sept. 14 D Dt titicdhodbbahoasenehinie 1 Nov. 1/Oct. 28 
& Pendleton RA cdc éaac bien waldein 25c |Oct. 1/Sept. 10 6% preferred (q Ditdisiccnedénascusdpes 1 —1-40 |1-29-40 
en. cc ccdawncece 37 Ke |Sept. 20'Sept. 11 Upressit Metal Cap OnD..  & Oo  eaape ae 2|Sept. 15 
Russell LO eee y ee § DN fk obacacdandk : Sept. 30 Sept. 15 Utah a. ITE DRORS bac cinensnsmnnnad 31.16%s)Oct. 2 aoe : 
eS dtbcdesceneccooccauls t. SS See ee ee 2| Sept. 
sabig Robbins emer sees DENIS sccuccee bow 1 sept 9 Boos, 20 Van de Kamp’s Hoiland Dutch Bakers......._- 12\%c |Sept.30/Sept. 9 
7 peek eres, CE Gae wedidatonanamenice 75e |Oct. 1 Sept. 19 vie preferred (quar e shine inde ners tin tien ath 1 Sept. 30\Sept. 9 
Re cic cndinticennedamas 1 Oct. 1 Sept. 19 orman Machine | TEETER: Sept. 20|Sept. 8 
preferred Ee mibeihnd os padike dine Ges 1% |Oct. 1)Sept. 19 Vener Car Heating Co., 7% pref. (quar.)_..__. 1% |Dec. g|/Dec. 1 
ore FY Wicthaidhdanidicun aude ad-dcedm tite 1 Oct. o} Sept. 19 Vicksburg Shreveport & Pacific i oss  eearras ry ! Sept. . 
St. *joaeoh South Bend & Southern RR..______- 80c Sept. 20 Sept 11 Victor Chemical Works ERS SATA 25c |Sept. 30)Sept. 20 
(semi-annual) .--...........-- $2% |Sept. 20/Sept. 11 Virginia Electric & Power Co. $6 pref... ._....- $1 Sept. 2uj)Aug. 31 
St. Lawrence Flour Mills (extra)...........__. 50c |Oct. 2/|Sept. 20 WP Adee coc So cdoscosoosae Sept. 26|/Sept. 16 
San-Nap-Pak SO Cpe an 17 Ke |Sept. 30/Sept. 20 Vulcan Detinning Co. pref. (quar.)-__--...-.- $1 Oct 20/0ct 10 
Savannah Elec. & Pow., 8% dep. A eee’ Weéou 2 |Oct. 2)Sept. 15 W: Dt 2s wobsanmedadcnbonncwaans 25c |Sept.20/Sept. 5 
7Z 7, Sobensure TT ccddnebiandenadind 1% |Oct. 2/Sept.15 WR EN, BOE voc dnntaaccuccecdincace 10c |Oct. 1/Sept. 20 
7 PET Bint odin cbacnasepages 1% |Oct. 2/Sept.15 Walgreen Co— 
644% debenture D (quar.)......-.......-- 1 Oct. 2/Sept. 15 Quarterly (div. represents new rate & dates)__| 40c |Sept.20/Aug. 20 
O% premres @.-6.).......----.-..---..-. Oct. 3/Sept.15 Ward Baking Co. 7% preferred.........._.._- 50c |Oct. 2/Sept. 13 
y Distillers preferred B (quar.)_..| $1% |Oct. 1/Sept.21 WRlNts Bee, GIR, COPED « ancccnccacecoccsmscua $1% jOct. 16/Sept. 29 
Schwartz (B. Giger Corps $2 pref. (quar) eer 50c |Oct. 2/Sept.30 | Warren (S. D.) Co. (quar.)....-.--- 2-222 2. 5c |Sept. 25|Sept. 16 
Scott reper ‘o., $44 cum. pref. (quar.)____._- $1% |Nov. 1/Oct. 20* | Waukesha Motor Co__-...........-.-__-___- 25c |Oct. 2/Sept. 15 
if. DE isn ddndtevedne dccusséce 20c |Oct. 2|Sept.15 Well I a lade totale tp tv chance se a 20c |Sept. 30|/Sept. 15 
Scranton Electric, $6 preferred (quar.).....__.- $1 Oct. 2/Sept. 6 West Texas Utilities $6 preferred (quar.)._.._- $1 Oct. 2/Sept. 15 
ee ios 5 ocd a ocmmmein cies 75c |Sept. 30/Sept. 15 Sh Jeb an nnchacahecgonnsne T$1 |Oct. 2/Sept. 15 
A i mena $1% |Sept. 30/Sept. 15 West yy, $4 0 eae Seeaax Oct. zisept.15 
Securities pocepsnce BOP dee ccceseounccece 20e |Oct. 2/)Sept. 9 Western Exploration Co. (quar.).............. aie Sept. 20|Sept. 15 
6% pref i iattidhdtéiidcance dda s 37\%e |Oct. 2Sept. 9 estern Grocers, Ltd. (quar.)............---- 75e j|Oct. 15/Sept. 20 
Rubber Co.F Pilih nnd coc obecaace Sept. 18/Sept. 11 Preferred (qua ont et A EEE S $1 Oct. 15)Sept. 20 
ndustries, Inc., $514 pref. (quar.)_____ $1% |Oct. 1/Sept. 15 Westminster sper Co. (semi-annual) _--_--_- Nov. i[Uct. 15 
nin aitnhalabatewaithhdisdinde nek odin ae 25¢ |Oct, 15)Sept. 30 “eS TS eRe geese as 25c |Oct. 2/Sept.15 
‘ erred (ames.)  pnetiitidGckicccscdcescéd $1% |Oct. 1/Sepegis eston (Geo.). Ltd. (quar.)...............- 20c |Oct. 2/Sept.15 
ee $1 1-3-40 |Dec. 15 Wheeling . $5 EEE RES FRETS: Oct. qibebs: 13 
Shattuck (Frank G. eee er 10c |Sept.21|Sept. 1 Whitaker Paper Co., 7% preferred (quar. ey” $1% |Ocv. 1/\Sept.1 
Shell Union Oil Corp., b4% c conv. pref. (quar.)} $1% |Oct. 2/Sept.12 Whitman (Wm.) Co. 7% pref. oY SSS $1 Oct. i1/Sept. 16 
Siva Mies Ganhies bfieas: ~~ --~---------- "ite Oct: disepe: 8 Wilson Products ag” _~ <p peas abana $iis |Nov. ‘lock: 15 
thie ebboambau 4 MD (Joacoccoesooesescos . . 
sy (H.) & Sons, Ltd. (interim) ..........-- pike Sept. 30 Sen. 16 > papaya Apatite 0 PRESS EaPet bas Nov. 1/Oct. 15 
7% cum. PC. wkeccédacasdassaded 1$1% |Sept. 30/Sept. 16 Wisconsin Public Service 7% preferred (quar.) - - 1% |Sept. 20)/Aug. 31 
Skelly Oil Oe eaaeeeeeeeeeeeeeeeeee MY Nov. 15/c8. 16 ‘ 6% & preferred (auar) SOSA RIN SAAT SRN NeR t : Bens lane 3} 
EE Ha weht Side cagih Salaaain wen ov. 1/Oct. St Ci) capaboocccscsennnes. Sept. : 
Sloss Sheffield Steet MER tice cccusdasnae 50c |Sept.21/Sept. 9 6%% preferred. PER AL RR 31% |Sept. 30)Aug. 31 
Re Ah pe aihccadbiecccchhdmmn $1 |Sept.21|\Sept. 9 6% preferred (quar.)......-.-.-..-.--..-.- 1 Sept. 20)Aug. 31 
Sonotone Corp... preferred (quar.)-—---—- ~~~. -- 15e Oct. 2\Sept. 12 ff > =< Dept cept dehiiaiene jreaseaaatass +3136 |Sept. 30|Aug. 31 
South Carolina Power Co. ist $6 pref. (qu.)-...- $14 |Oct. 2/Sept.15 | Wiser Oil Co. (quar.)..--.------------------- 25c |Oct. 2/Sept. 12 
South Penn Oil Co. (quar.)..................- 37 bc |Sept. 29/Sept. 15 ee eb oncounhes 15ec |Oct. 2/Sept. 12 
Sone Porto Rico Sugar (quar.).............. 25 dept. 21 Sept. 5 Woodware Tube Co- OR the, est Saini caincilbiie 100 Oct. of Sept. 15 
SF FF FSP ODOBGOOOOSGHOGOG AHS OBSSOSSSSSe pt. pt. Decncccccccccccecocececs Sept. Sept. 
Preferred: nbimedties<iistandonimnooe $2 |Sept.21|Sept. 5 preferred (quar.)......-------..-..... $1% |Sept. 28|Sept. 16 
South W: Ivaynia Pipe Lines_________ 50c . 2\Sept. 15* wright” t-Hargreaves Mines, Ltd. (quar.)....--- 10e [Oct. 2|Aug 25 
Southeastern Greyhounu Lines. -_....... Se tn nik ccd cwcssccccese= 5e Oct. 2jAug. 25 
Southern Calif. Edison Co., Ltd.— wrishe (Wm.) Jr. (monthly) -_..--...------- 25c |Oct. 2/Sept. 20 
sr, Te tauar) SSeacecccces is) Oct. 18 sons. 20 yal Prack & Coach 1% pref.............-- 1s Oct: 3 Sept. 15 
seri Sk i thas asain ae Oct. A iow Truck & Coach 7% pref. ..-.....-..-.--.- ; Sept. 
Southern Canada Power ©o., Ltd.— . < Youngstown Sheet & Tu So 5% % pref. A... sis Oct. l'Sept. 9 
i i a ated 14% |Oct. 16/Sept. 20 
Southern Carolina Electric & Gas— * Transfer books not closed for this dividend. 
LF eres Poet ds: = “Ge aaah demon hr” 134 |Sept. 0/Aug. 3 t On account of accumulated dividends. 
wer Co., $6 pref. (quar.)__ 1 Oct. Sept. 1 
Southern Phosphate Corp_........._.._______ | “15e |Sept. 29!Sept. 15 t Payable in Canadian funds, and in the case of non-residents of Canads 
deduction of o tox of 8% of the amount of such dividend will be made. 
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J . 
° 
Condition of the Federal Reserve Bank of Weekly Return of the New York City 
s 
New York Clearing House 
The following shows the condition of the Federal Reserve The weekly statement issued by the New York City 
Bank of New York at the close of business Sept. 13, 1939, | Clearing House on Friday afternoon is given in full below: 
in comparison with the previous week and the corresponding | sraTEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
date last year: ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, SEPT. 14. 1939 
Sept. 13, 1939] Sept. 6, 1939 |Sept. 14,1938 * Surplus and| Net Demand Time 
= wm a Clearing House * Capttat | Undivided | Deposits, Deposits, 
$ x $ Members Profits Average Average 
Assets— 
Gold certificates on hand and due from Bank : ; r 
United States T + neem. aa 7,132,530,000|7,069,535,000|4,488,235,000 | Bank of New York..... 6,000,000} 13,782,500] 200,495,000] 13,267,000 
Redemption fund—F. R. notes....__.. 1,137,000 1,287,000 1,805,000 pe of Manhattan Co-| 20,000,000} 26,296,700} 539,353,000} 49,468,000 
GUANO ii. kak. citline, 0 88'285.000] 82°844'000] 111,201,000 ational City Bank..--| 77,500,000} 60,670,200) a1,949,597,000| 167,438,000 
Chem Bank & Trust Co.| 20,000,000} 56,010,900} 649,755,000 5,596,000 
ES ey eet 7,221,952,006]7,153,666,000]4,601,241,000 Guaranty Trust Co-.... 90,000,000} 182,957,600 b1,921,681,000| 60,427,000 
Bills discounted: Manufacturers Trust Co} 42,227,000 129,400} 620,956,000} 98,783,000 
Secured by U. 8. Govt. obligations Cent Hanover Bk&Tr Co} 21,000,000} 71,802,300} c991,184,000| 49,025,000 
direct and guaranteed___.._______ 1,139,000 909,000 1,547,000 | Corn Exch Bank Tr Co.| 15,000,000! 20,482,900} 279,934,000] 27,887,000 
Other bills discounted....._._...__. 3,279,000 1,745,000 789,000 | First National Bank..../ 10,000,000} 109,782,800} 592,356,000 2,688,000 
Irving Trust Co_._..._- 50,000,000 53,061,500 595,840,000 5,800,000 
Total bills discounted...........- 4,418,000 2,654,000 2,336,000 | Continental Bk & Tr Co- 4,000,000 4,359,800 56,200,000 1,553,000 
Bills bought in open market_....-...-- 212/000 212/000 3,000 | Chase National Bank...| 100,270,000] 131,089,400 d2,582,262,000} 51,062,000 
Industria) advances_.... ............ 2,040,000 2,040,000 3,675,000 Fifth Avenue Bank... .. 500,000 3,890,300} 49 668,000 4,350,000 
U.S. Govt. securities, direct and guar- Bankers Trust Co______ 25,000,000} 80,095,400 €1,009,695,000| 31,979,000 
anteed: Title Guar & Trust Co__ 6,000,000 2,497,400] . 14,189,000 2,447,000 
Oe whitiicadecsacubkedanceehuel 384,699,000] 302,960,0C0| 226,408,000 | Marine Midland Tr Co-- 5,000,000 9,271,800] 119,836,000 2,970,000 
oe ie as 377.634.006| 367.441.000] 363,960,000 | New York Trust Co.__.| 12,500,000} 27,920,400] 379,578,000} 29,298,000 
PRS ee ene ear Sis 93,816,000 99,270,000} 189,779,000 Comm 1 Nat Bk & Tr Co 7,000,000 8,418,200 95,207 ,000 1,993,000 
ecw Pubiic Nat Bk & Tr Co. 7,000,000 9,461,700 88,387,000} 51,443,000 
Total U. 8S. Govt. securities, 
direct and guaranteed_._______. 856,149,000] 769,671,000] 780,147,000 Totals ----......-.- 518,997,000 __ 916,981,200 12,736,173,000_ 657,474,000 
7 . . ° 
Total bills and securities.........._- 862,819,000| 774,577,000] 786,371,000 | commenter SPE eae Maton, Cele ee ey ee ee 
Due from foreign banks........._..__. 67,006 66,000 67,000 Includes deposits in foreign branches as follows: a $253,942,000; b $69,818,000; 
Federal Reserve notes of other banks__. 5,551 000} 3,877,000 5,203,000 c $1,629,000; d $64,104,000; e $21,743,000. 
_.----| 173,573,000, 132,310,000, 178,294,000 
8,912,000 8,909,000 9,841,000 
23,005,000] 18,370,000] 16,375,000 THE LONDON STOCK EXCHANGE 
pe ie ok eam eh 8,295,889 ,000| 3,091 ,775,000'5,597,392,000 uotations of representative stocks as received by cable 
tate each day of the past week: 
Ltabtitttes— . 

F. R. notes in actual circulation... __- 1,183 632,000] 1,190,893,000} 934,336,000 Sat., Mon. Twes.. Wed. Thurs..  Frt., 
Deposits —Memvper bank reserve ace’t__|6,343,847,000],182,855,000]4,131,175,000 Sept.9 Sept.11 Sept.12 Sept.13 Sept.14 Sept. 15 
U.8 1 —General account....| 117,448,000] 148,983,000] 28,245,000 | Boots Pure Drugs..... 42/6 42/3 41/9 40/74 41/3 
DUNE BE cccccucitawcceseadia 160,847,000] 139,356,000] 59,444,000 | British Amer Tobacco. 83 /9 80 /- 80 /— ~ 81/3 
Gar Geikonccnusblinhnsndcctt 211,429,000] 195,546,000] 152,713,000 , C.abie & Wireless ord.. wosencne ancsdoss £45 % £46 £45% 

Central Min & Invest. £14\% £14 £14\% YY Gee Oe 
Total deposita.......... ae 6,833 ,571,000|6,666,740,000]4,371,577,000 | ConsGoldfieldsofS8A.- = -....... ~...---- 51/3 A Ore 
Courtaulds 8 & Co.__- 29 /- 29 /- 29 /- 27/6 27 /4% 
Deferred availability items............ 157,919,000} 113,571,000] 169,742,000 | De Beers............ £5% £5% £54 pT RRS regs 
Other liabilities, inel. accrued dividends 1,339,000 1,212,000} 1,100,000 | Distillers Co......-... 91/3 90 /6 90 /- 85 /- 82 /- 
Electric & Musical Ind. 9/4% 8 /- 8/3 + ieee. Se 
,. | Re £5: 8,176,461 ,000!7 ,972,416,000|5,476,755,000 | Ford Ltd............ Holiday 15/74 16/3 15 /- BOTH «= cncccese 
SS Lo Se ee ee 19 /6 20 /- 21/9 22 /- 
Capttal Accounts— Imp Tob of GB & I... 117/6 115 /- 110 /- 108 /9 106 /3 
Pe RY ea ee eee 50,872,000] 50,873,000} 50,937,000 | London Midland Ry.. £10% £10 £9% £10 £10% 
Surplus (Section 7)................... 52,463,000] 52,463,000] 51,943,000 | Rolls Royce.......... 96 /3 93 /9 91/3 87 /6 86/3 
Surplus (Section 13. b).............-.- 7,457,000 7,457 ,000 7,744,000 Royal Duteb Co...... £40% £404 £42 BGR... 5 paseecee 
Other capital accounts...............- 8,636,000 8,566,000] 10,013,000 Shell Transport....... £4% £4% £4% SO . wcéduss~ 
—— - | United Molasses...... 25/3 26/6 26/10% 26/6 -.....-. 
Total liabilities and capital accounts__}|8,295,889,000]8,091,775,000|5,597,392,000 | Vickers.............. 17/7% 17/6 17 /- 16/104 16/7% 
ee - a ny 2 — West Witwatersrand 
Ratio of total reserve to deposit and RGD ..<bivbbeecce £32% £34% £3 £3 £2% 
F. R. note liabilities combined ______- 90.1% 91.0% 86.7% 
Contingent liability on bills purchased t “Other cash’’ does not include Federal Reserve notes or a bank's own Federal 
for foreign correspondents__........- 36,000 36,000 102,000 Reserve bank notes. 
x These are certificates given by the United States Treasury for the gold taken 
Commitments to make industrial ad- over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
RS ES ae 1,940,000 1,944,000 3,738,000 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been eppropriated as profit by the Treasury 
For FOOTNOTES see opposite column. under the orovisions of the Gold Reserve Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York ana Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in ¢he report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include “‘acceptances of own bank purchased or discounted” with ‘“‘acceptances and commer- 
cial paper bought in open market’’ under the revised caption ‘‘open market paper ,”’ instead of in ‘‘all other loans,"’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industria] and agricultural loans’’ and ‘‘other loans’’) 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured."’ 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”’ page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPT. 6, 1939 (In Millions of Dollars) 





















































Federal Reserve Districts— | Total Boston |New York| Phila. | Cleveland| Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS . 2 s + s $ $ $ . 
Loans and investments—total..-.-.-..- H 22,389 1,175 9,188 1,156 1,923 678 582 3,248 686 391 663 508 2,191 
a pheeheedpoeuagocscscce 8,305 590 3,248 414 684 245 285 872 313) ° 172 281 257 944 
Commercial, indus. and agricul. loans 4,075 276 1,683 189 256 107 152 494 184 88 169 170 307 
Open market paper_..........-.-.-- 314 62 123 26 7 11 3 35 5 3 19 2 18 
Loans to brokers and dealers in securs 640 23 503 18 22 3 6 41 5 1 4 3 ll 
loans for purchasing or carrying : 

ae Ddiih cheoocddhamneidebhss 512 22 235 31 26 15 1) 78 14 7 10 14 49 
Real estate loans............-..--- 1,174 81 205 55 172 37 31 105 51 8 25 21 383 
EGEES £00 DEE eccccccctaccossecces 46 1 33 1 3 webs 1 3 3 dual PR er 
GR BOE... iccntneentaintinese 1,544 125) 466 94 198 72 81 116 51 65 53 47 176 
ina db ecnadedeedoce en sscaue 2a 9 217 a -“ceesall 6 22 3 

Treasury notes.......-..------- 2,154 62 868 38 221 188 34 430 49 34 84 52 94 
United States bonds.............--- 5,890 339 2,326 327 600 129 100 956 154 114 102 76 667 
Obligations fully guar. by U. 8. Govt. 2,219 52 1,185 97 111 51 62 290 67 27 55) 46 176 
GE. Se inccncccednoeqeoseces 3,353 132 1,372 280 287 65 92 483 101 44 135) 55 307 
Reserve with Federal Reserve Bank - . 9,368 418 5,703 363 452 185 132 1,159 182 95 188 132 359 
Cah £2 POEERccwscéoocccasctccape 463 141 96 18 42 21 12 69 ll 6 14 ll 22 
Balances with domestic banks... -...- 2,813 151 174 185 289 1s] 196 507 170 119 = 258} 270 
Other assets—net..........-------- 1,242 79 450 100 104 39 48 83 23 17 23 30 246 

LIABILITIES 

eeetdnutnap tatiana’ 18,040 1,126 8,742 £79 1,245 467 378 2,499 457 292 514 = 989 

yl 5,235 243 1,025 282 736 200 189 931 190 119 144 13, 1,041 
United States Government deposits _ - 540 16 67 53 42 28 40 lil 21 ‘| 23 30 106 
ee 7,346 296 3,263 358 398 282 259 1,088 304 148) 416 232] 302 

PD DEE ca cccnsedcccocoess ms 19 640 13 1 1 1 a. anal il > idetenbialt, » cmeaaie 21 
ealn a cietlh dleindehdieie tia itil a] ecmall oumsinl  occccel consent ~ onngall...eraumells:seemmeie sume: seinen ne 
Other lMabilities..............--.-- 675 19 272 13 16 29 10 17 6 7 3 4 279 
URN ci ncccccces ode 1-6 3,726 244 1,602 224 372 97 93 405: 95 58 101 86 350 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 14, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 13, 1939 


Sept. 16, 1939 


The first table presents the results 

















































































































































































































Three Ciphers (000) Omtited Sept. 13, Sept. 6, Aug. 30, Aug. 23, Aug. 16, Aug. 9, Aug. 2 July 26, July 19, Sept. 14, 
1939 1939 1¥39 1939 1939 1939 1939 1939 1939 1938 
ASSETS x x s $ $s 3 $s $ $ 
Gold ctfs. on hand and due from U.8. Treas. x.| 14,576,719) 14,452,221) 14,312,220) 14, a: 720} 13, as 221) 13,914,220) 13,869,222} 13, 799, 222! 13,651,218) 10,629,733 
Redemption fund (Federal Reserve notes) ---.-- 8,288 8,644 8,644 9,126 9,056 8,594 9,101 9,101 722 9,432 
CURE GRE © ccwcodsdctconcococososececsscese 324,422 307,781 339,748 344, "$46 341,509 348. 919 349,505 370,979 356,076 379,412 
Total reserves..........--------«-------- 14,909,429] 14,768,646] 14,660,612] 14,521,692] 14,318,786] 14,271,733] 14,227,S28] 14,089,302; 14,015,016) 11,018,577 
Bills discounted 
Secured by U. 8. Government obligations, ; 
direct and guaranteed... .....---------.- 1,556} 1,546 2,109 1,012 1,052 1,400 1,073 1,061 998 3,826 
Other bilis discounted.........-.--------- 5,697 4,452} 4,081 3,806 3,500 3,518 3,587 3,635 3,599 3,128 
Total bills discounted............-------- 7,253 5,998 6,190 4,818 4,552 4,918 4,660 4,696 4,597 6,954 
Bills bought in open market.....-..--------- 546 546 546 575) 545 545 545 558 556 540 
Industrial advances........-.-------------- 11,617 11,627 11,667 11,677 11,615 11,665 11,746 12,579 12,557 15,847 
United States acerca securities, direct and 
guaran 
DOE, d cunin ocwaccencccansoscncsuapecune 1,268,800: 1,021,219 912,460 911,090 911,090 911,090 911,090 911,090 911,090 744,105 
De ihn d othpticcss bebe hcéordbuocepan 1,245 497, 1,238,573| 1,179,109) 1,176,109] 1,176,109] 1,176,109} 1,176,109} 1,176,109] 1,176,109) 1,196,188 
BE cthb dws dcnds en aeneconsoehegncs dbase "309, 420) 34,620 334,620 335,540 335,540 355,715 366,220 401,020 427 ,938 623,722 
Total U. 8. Govt. securities, direct and 
GENIE ¢ UG dobbabcecsccdbaseoanté 2 niece 2,594,412; 2,426,189] 2,422,739] 2,422,739] 2,442,914] 2,453,419] 2,488,219] 2,515,137) 2,564,015 
Ce Se i cen duancetnoteed:  ' sscabal *='abine® “Webeoel i lescewel’®  updnee, “neeecie” > (cbidiead ... coon coavade”-) £QcGpe 
VPoreign 100068 68 G0lb. .cccccnccceccccccesene| = —  swesne Dr SAS Poe et ea entes Ce ae eS al age ee ce TN mee, Tes i Me 
Total bilis and securities................-.- 2, 843, 133 2,612,583] 2,444,592) 2,439,809] 2,439,451] 2,460,042) 2,470,370] 2,506,052) 2,532,847] 2,587,356 
EE ee! ey fae he eee Ce eee Cee we a i Le 
Due from foreign banks......-.--.--..-..-- 177 177 177 149 178 178 178 165 167 181 
Federal Reserve notes of other banks........- 26,389 23,300 23 ,664 21,732 22,635 22,715 22,130 22,866 23,951 27,292 
Uncollected items... ......-.--.----+<----.--- 733,764 586,943 588,704 604,265 721,814 582,733 648,826 627 ,608 707,470 739,744 
DORE SG sila scccduccsscccsccccocosse 42,166 42,162 42,211 42,224 ,259 42,259 42,259 42,321 42,34 44,407 
OURS GEE cc ccdcwcossccsocsccscevececess 77,469 61,232 52,122 51,032 50,450 49,918 49,126 49,372 48,639 57,002 
Tete) Mn accccncowcesoccccscesccccsce 18,632,527] 18,095,043] 17,812,082] 17,680,903] 17,595,573] 17,429,578) 17,460,717] 17,337,686] 17,370,435] 14,474,559 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,678,992) 4,683,716} 4.609,282) 4,572,130] 4,563,822] 4,550,689) 4,530,715] 4,498,758] 4,508,962] 4,200,829 
Deposits—Member banks’ reserve account....| 11,525,708 11,140,608} 10,951,004 10,828,970] 10,633,449 10, eri 003} 10,412,883 10,436,286) 10,412,047 8,425,336 
United States Treasurer—General account. - 615,386 675,555 708,611 723,754 775,739 ,268 863, 742,400 764,216 ,305 
VERGISD BOENBo dcccncdcdscaccccesicocescs 450 ,076 397,183 350,132 323,760 280,665 307. 298 311,136 287,657 279,038 166,660 
CURSE GICs cc cccccnsscccccscccoecccs 305,296 291,248 257,768 280,186 284,585| 289,237 351,180 402,454 355,016 249,328 
Te GIG, wcccndndocccosézacccccscs 12,896,466] 12,504,594] 12,267,515) 12,156,670] 11,974,438] 11,949,806) 11,938,661] 11,868,797] 11,810,317| 9,187,629 
Deferred availability items.................- 704,124 556,831 585,540 603,220 08,783 580,483 642,946 621,794 703,441 948 
y Other liabilities, incl. accrued dividends... .-. 6,243 3,557 3,948 3,118 2,948 2,806 2,879 2,420 2,172 6,576 
Dane Das sin de ddotdsindssvestosaced 18,285,825] 17,748,698) 17,466,285) 17,335,138] 17,249,991) 17,083,784] 17,1 15,201} 16,991,789] 17,024,892] 14,125,982 
135,497 135,496 135,487 135,486 135,477 135,428 135,408 135,430 135,282 133,991 
149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,263 27,683 
34,789 34,433 33,894 33,863 33,689) 33,950 33,692 34,071 33,846 39,164 
Tota) liabilities and capital accounts... _._. "18,632,527 18,095,043] 17,812,082] 17,680,903] 17,595,573] 17,429,578] 17,460,717 17,337,686] 17,370,435) 14,474,559 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.......... 84.8% 85.9% 86.9% 86.8% 86.6% 86.5% 86.4% 86.1% 85.9% 82.3% 
101 101 101 101 101 ee a | Ce ee 284 
10,919 10,931 11,009 11,075 11,261 11,337 11,403 11,476 11,292 13,481 
== ———S==sS$- - OEE SY] SS SSS | S———_, 
4,406 4,184! 2,484 1,253 1,431 1,708 1,454 1,483 1,529 5,477 
251 365 2,191 2,244 2,053 218 15 194 108 537 
647 669 678 566 447 2,337 2,2 1,949 1,908 593 
1,788 597 550 497 304 331 367 618 611 225 
161 183 287 258 317 324 434 452 441 122 
7,253 5,998 6.190 4,818 4,552 4,918 4,660 4,6 4,597 6,954 
2 135 314 305 47 6 28 a. . o> aiiege 
|) |. ohana 23 33 106 120 47 6 8 94 
93 209 209 209 83 33 107 95) 23 248 
315 , es ee 28 309 386 363 323 141 198 
546 546 575 545 545 54 558) 556 540 
1,317 1,318 1,314 1,205 1,165 1,218 1,297 1,381 1,387 1,104 
208 230 78 166 218 76 59 757 767 355 
380 392 444 594 562 52 259 270 576 
506 471 445 442 3 371 331 583 572 473 
9,206 9,216 9,386 9,270 9,315 9,438 9,533 9,599 9,561 13,339 
11,617 11,627 11,667 11,677 11,615 11,665 11,746] 12,579 12,557 15,847 
67,050) 62,250 60 625 77 625 85,140 83,790 85,355) 79,305 74,218 110,650 
38,913 48,913 67,050 62,250 60 ,625 77,625 85,140) 83, 355 106,500 
78,077 64,077 68,050 85,550 105,963 111,163 127,675 139,875 145,765 170,432 
0 RS RRS es ee Rad 125,380 123,955 97,615 82,115 63,137 49,137 68,050) 85, 105,963 198,040 
ET ITE 5 SITE: 25 2,514,297| 2,295,217] 2,132,849] 2,115,199] .2,107,874| 2,121,199) 2,087,199] 2,099,699] 2,103,836] 1,978,393 
Total U. 8. Government securities, direct 
BE Sia acddindenctdedsdeece 2,823,717] 2,594,412] 2,426,189] 2,422,739] 2,422,739] 2,442,914) 2,453,419} 2,488,219] 2,515,137] 2,564,015 
ER RT RS: SE EROS eRe). Se See Be ee ee Bertone Eee sem edt yl 
Federal Reserve Notes— ae CO Serer Pa AAG! 
eS ence Bask by F. R. Agent] 4,983,108) 4,945,513] 4,892,298] 4,859,493] 4,847,304] 4,841,728} 4,814,318] 4,811,723) 4,819,794) 4,507,813 
Held by Federal Reserve Bank.............. 304,116 261,797 283,016 287 ,363 283,482 . 83 ,603 : 310,832 306,984 
In actual caroulation..................... 4,678,992] 4,683,716] 4,609,282} 4,572,130] 4,563,822] 4,550,689 4,530,715} 4,498,758] 4,508,962} 4,200, 829 
Collateral Held by Agent as Security or : oa PR 
Notes Issued to ‘ 
Goud etfs. on —y Ax» og due from U.S. Treas..| 5,066,000] 5,025,500] 4,967,000} 4,945,500] 4,941,500] 4,929,500) 4,928, 4,927, 4,942,000} 4,585,000 
} FY SE Se 2,792 3,2 3,389 2,182 J 2,251 e 2,453 2, 6,062 
rr Oe i £0 lL ed Soa” wee ~ baadell-  apbnelll DS aiaiioal | *odacecedl:” esta weetaal “Since 
DOR Cini ndabetaddnenesoccencas 5,068,792; 5,028,7581 4,970,389! 4,947,682! 4,943,266: 4,931,751] 4,930,463 4,929,453: 4,944.4491 4,591,062 








* “Other cash” does not include Federal Reserve notes. 


=x These are 
esate on Jan. “31, 1934, these 
provisions of the Gold Reserve Act of 1934. 


certificates being worth less to the extent of the 


ere ae, nt Datel Ceate Seeetiny See Sie ee See OS Som So Ramrve beame chen Ge Citar wen Govetned trem 300. emte 0 £088 


the difference itself having been appropriated as profit by the Treasury under 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other 


wo items correspondr 
atatement ‘or Sept. 14, 1938 has been revised on the new basis an4 ts shown 


y 


capital accounts.” 
exactly to the tetal of two items formerly in the statement but now excluded, viz.: “All other Iiabilities."“ and *“‘Reserve for contingencies.” 


The total of these 


The 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 13, 1939 


Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |SanFran’* 


ASSETS $ $ $ 3 $ $ 3 $ $ BS $ $ BS 
Gold certificates on _— aoe due 

























from United States Treasury__._.. 14,576,719] 816,196/7, 132, 530} 718,268] 839,216) 377,329] 302,164/2,322,254| 378,953) 258,233] 352,846] 237,044] 841,686 
Redemption | por na, ge yong notes... 8,288 298 1,137 680 821 1,005 607 818 417 366 621 454 1,064 
EN Ri aa he aE ait 3 324'422| 24,249] 88,285} 26,328] 22,197) 18,257) 16,624) 42,649) 15,543 9,402} 18,802} 15,560] 26,526 




























eee ns ee He: 5 14,909,429] 840,743/7,221,952| 745,276) 862,234) 396,591) 319,395/2,365,721| 394,913) 628,001] 372,269) 253,058] 869,276 















Tae aie 1,556 1,139 41 13 69 20 72 6': 0 Cas es ee 19 55 
SER A eS a et. ocaaue 3,279 196 235 137 145 245 84 68 289 346 673 


hquiliininonannias 7,253 85 4,418 237 248 206 165 317 127 68 289 365 728 




















Bills bought in open market__..____- 546 41 212 55 51 24 19 69 2 2 16 16 39 
Industrial advances__._._..__.________ 11,617 1,745 2,040 2,679 364 1,054 751 371 3 816 203 549 1,042 

U.8. Govt. securities, direct & guar.: 
ie a SR Oe a BEF 1,268,800} 92,609) 384,699} 108,305) 127,261) 68,011) 52,377) 136,112} 55,842) 34,888] 59,913) 46,990] 101,793 
| Ue ehwt Gaga eam 1,245,497) 90,908) 377,634) 106,315) 124,923) 66,761) 51,417) 133,612] 54,817| 34,248] 58,812) 46,127) 99,923 
309,420} 22.584] 93,816] 26,412} 31,035) 16,586] 12,773) 33,193] 13,618 8,508} 14.611] 11.460] 24.824 

















Total U. 8. Govt. securities, 
direct and guaranteed_...___. 2,823,717) 206,101) 856,149] 241,032} 283,219) 151,358) 116,567) 302,917) 124,277 77,644| 133,336| 104,577| 226,540 






























Total bills and securities_....._._- 2,843,133] 207,972) 862,819} 244,003) 283,882; 152,642) 117,502| 303,674] 124,409 78,530} 133,844) 105,507] 228,349 
Due from foreign banks_.......____ 177 13 67 18 16 8 6 22 2 2 5 5 13 
Fed. Res. notes of other banks_____- 26,389 711 5,561 1,313 1,459 2,313 2,022 2,620 1,388 1,397 1,369 703 5,533 
Uncollected items.._...........__. 733,764] 72,680) 173,573] 49,312] 88,687] 64,028] 24,675) 105,004) 33,430) 21,128} 34,142] 26,703] 40,402 
ee eR ee ee 42,166 2,908 8,912 4,615 5,918 2,570 2,047 3,890 2,261 1,505 3,144 1,222 3,174 


23,005 9,010 7,989 4,591 3,193 7,409 3,057 2,090 3,318 2,711 6,128 
295,889] 1,053 ,547|1,250,185) 622,743) 468,840/2,788,340| 559,460) 372,653) 548,091) 389,909|1,152,875 


77,469 
lai tibia. clit whe, a 18 632 ,527 
LIABILITIES 


os notes in actual circulation____- 4,678,992! 397,206|1,183,632| 328,469) 434,497) 210,811) 154,343/1,026,671| 182,010) 135,377) 175,773] 80,455) 369,748 
posits: 


4,968 
1,129,995/8 
























Memoper bank reserve account... __ 11,525,708] 550,253/6,343,847| 540,693} 590,783) 276,086] 210,679]1,503,424| 267,403] 147,869] 267,726] 213,801] 613,144 
U.8. Treasurer—General account..| 615.386] 47,062]. 117,448] 51,796| 47,774] 38,708] 45,555] | 42,593) 46,311| 46,630] 45,355] 43,990] 42,164 
Foreign bank................... 450.076| 32.300] 160,847| 43,642) 41,842) 19,346] 15,747] 54,440] 13,048) 10,348} 13,048} 13,045' 32,420 


L cibhetieateia aedadetee 305,296} 6,991] 211,429] 5,951| 16,361 1,926] 5,524] 9,165} 6,719]  5,578|  1,437| 1,733] 32,482 
ere ae 12,896,466] 636,606|6,833,571| 642,082] 696,760] 336,066) 277,505/1,609,622| 333,481] 210,425] 327,566] 272,572} 720,210 


Deferred availability items__________ 704,124 71,871] 157,919] 47,712] 85,922) 60,879] 24,153} 106,926] 33,128} 17,591] 34,484] 25,700] 37,839 
6,243 398| 1,339] 2,879 289 84 150 284 253 131 170 101 165 













































kewpeatsak 18,285,825 





1,106,081 8,176,461|1,021 ,142/1,217,468) 607,840) 456,151/2,743,503) 548,872) 363,524) 537,993) 378,828/1,127,962 






















diemebbaig modpettbtnis od 135,497 9,399} 50,872 12,116 13,763 5,116 4,561 13,798 3,994 2,917 4,296 4,047 10,618 


Surplus (Section 7)__..........___. 149,152 10,083 52,463 13,696 14,323 4,983 5,630 22 ,666 4,685 3,153 3,613 3,892 9,965 
Surplus (Section 13-b)___......_____ 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts.._...._.____ 34,789 1,558 8,636 2,177 3,624 1,511 1,785 6,944 1,364 2,058 1,047 1,876 2,209 


Total liabilities and capital accounts|18 ,632 ,527|1,129 ,995/8,295,889]1,053,547|1,250,185, 622,743) 468,840|2,788,340| 559,460) 372 ,653| 548,091] 389,909)1,152,875 
Contingent liability on bills purchased 

for foreign correspondents. ____.__ 101 7 36 10 10 4 4 12 3 2 3 3 
Commitments to make indus. advs__. 10,919 5951 1,940| —«:1,337 1,471 913 139 30 424 64 5961 -.--.- 3,41 


* “Other cash" does not inciude Federal Reserve notes. 
























































FEDERAL RESERVE NOTE STATEMENT 









Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |San Fran, 


Federal Reserve notes: $ x $ $ . $ 3 $ $ 8 8 $ $ 
Issued to F. R. Bank by F. R. Agent} 4,983,108] 424,070/1,281,368] 343,402] 457,648] 221,268] 166,164/1,055,222| 194,535] 140,025) 184,897 90,948] 423,561 
Held by Federal Reserve Bank... 304,116 26,864 97 ,736 14,933 23,151 10,457 11,821 28,551 12,525 4,648 9,124 10,493 53,813 


In actual circulation......._._- 4,678,992] 397,206/1,183,632| 328,469] 434,497) 210,811] 154,343/1,026,671| 182,010) 135,377] 175,773) 80,455) 369,748 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,066,000} 430,000/1,303,000] 350,000} 460,000} 225,000] 169,000/1,065,000} 196,000] 141,500) 188,000 94,500} 444,000 
iad a 2,792 85 2,266 Oe. Stladinn eae eee 44 6 SE éecconh | ssa 


Total collateral................ 5,068 ,792 1,305,266! 350,041' 460,000! 225,120' 169,000'1,065,000' 196,044’ 141,506' 188,230' 94,500' 444,000 























































































































430,085 

















































































‘ : g THE PARIS BOURSE 
United States Treasury Bille—Friday, Sept. 16 Quotations of representative stocks as received by cable 
Rates quoted are for discount at purchase. each day of the past week: 
Sept.9 Sept.11 Sept.12 Sept.13 Sept.14 Sept.15 
Bid Asked Bid Asked Francs Francs Francs Francs Francs Francs 
Banque de France.........--- 6,250 6,345 6,325 6,390 
Sept. 20 1939........ 0.10% | ..... Nov. 8 1939....... 0.16% | ...-. Banque de Paris et Pays Bas... 730 790 840 800 
Sept. 27 1939_.... nn cams Nov. 15 1939....... 0.18% | .--.- Banque de I’'Union Parisienne... 250 290 310 280 
aso 0.13% | 2227 Nov. 29 1900.22 as Gao Diser. @tmeomtalie... eS eKS ses b48 
. weececcee ere | sesce ov. 29 1939....... 2. seese He . d’Electricite.....-.. 
Oct, 28 1989.22.22 9.13% | o2-2- Dee, 13 19892222222] 018% | 2222 edhe S00 880482468 
« 29 19D ewww wwne AD% | wowce |] 0C. 15 1900... .cnce Te & waébs DEE Deke dadececcaessococs 
BSC. ZW eosanscce 0.16% Poe Comptoir Nationale d’ Escompte 649 651 658 661 
COMER. conctnepegpesciocan 167 175 160 152 
Credit Commercial de France -_- 375 387 405 405 
. Credit Lyonnais. .........---- 1,175 1,298 1,285 1,310 
Energie Electrique du Nord_--- 230 245 260 275 
Quotations for United States Treasury Notes—Friday, + a age du Littoral - - none oat 4 ps = tf 
Ee a day ae henner  aee eee 
Sept. 15 Swan OP ty Biba... .c..cceness-- 705 «705 =| 680 = ‘674 
Figures after decimal point represent one or more 32ds of | Nord Ry--------------------~ i ame 138 1 
; Rentes, "Perpetial 8% -- 2227272 68.00 68.00 67.80 68.10 
a pownt. gate reaps bape 73.45 72.60 72.80 73.30 
Bt MRA, ddidinoutlinoad 97.60 97.50 97.00 96.75 
Int Int Saint Gobain C & C.......---- ord ho we} ye 4 
urity Rate sked Rate "9. Seere rae , ; ; - 
ae as 4 Mesurty os Ashes Sosiees Genesale Fonctere. ..-.-. 49 one 50 4 
880 925 910 
Deo. 15 1939...| 1% %| 100.28} 100.31||Dec. 15 1941_..| 134% | 101.14] 101.18 | Societe Lyonnaise----------... 
Mar. 15 1940...| 1% %| 101.8 | 101.11||Mar. 15 1942.--| 1% %| 102.15] 102.19 Societe fe ap ------ A ete: Bom. 
June 15 1940_..| 114% 101.15) 101.18||Sept. 15 1942.._| 2% 103.8 | 103.12 Uns sd Mhscerieite eeaoes 330 320 328 326 
Dec. 15 1940..-| 114%| 101.20} 101.23]|Dec. 15 1942.._| 194%} 102.8 | 102.12 aero eeees 33 40 > +4 
Mar. 15 1941__.| 114%| 101.23) 101.26/|June 15 1943...) 1% %| 100.1 | 100.5 Wagon-Lits..--..------------ 
June 15 1941_._| 13%%| 101.22] 101.25 Dec. 15 1943... 14% 99.31 100.3 : 
une naid 98.4 
. THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: Piagey hPt et ave Be 
Ss Sept. Sept. t. t. t. ‘ 
United States Government Securities on the New z “4 4 a “9 ra 
York Stock Exchange—See following page. nai to oa” as de teak ee 
Berliner eats. nn Lient BE) ocedscsons ---162 162 160 160 1586 ... 
3 Commerz-und Privat-Bank a: Oibowedséo 106 106 106 106 105 = 105 
Transactions at the New York Stock Exchange. | Deutsche Bank (6%)-.-----------.- aot MA 1 1.40 oe 
‘ ~y Deutsche Reichsban (German Rys. pf.7%).122 122 121 120 120 120 
Daily, Weekly and Yearly—See page 1733. Dresdner Bank (6%) ~-.--<---=--------=- 108 108 108 108 105 105 
‘ Farbenindustrie I. G. Od nnn esccescee 
ae Sh ereerrcressers i ioe ist tee tee 
Siemens & Haiske (8%) -....-..----- ae 5 
Stock and Bond Averages—See page 1733. Vereinigte Stahlwerke (6%) ....----- oanen "96 9% 93 1 91 
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Stock and Bond Sales—New York Stock Exchange 
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DAILY, WEEKLY AND YEARLY 
Pages—Page One 


unless they are the only transactions of the day. 


Occupying Altogether Sixteen 


deferred delivery sales are disregarded in the day's range, 
in computing the range for the year. 


NOTICE—Cash and No 
t is taken of such sales 














United States Government Securities on the New York Stock Exchange . 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decumal point represent one or more 32ds of a pont. 




































































Datly Record of U. 8. Bond Prices| Sept. 9 | Sept. 11) Sept. 12) Sept. 13| Sem 14\ Sept. 15 Datly Record of U. 8. Bond Prices) Sept. 9 | Sept. 11| Sept. 12| Sept. 13) Sept. 14 segs. 15 
cog 8 rd ee . ——— - . — Si a et 7 ‘ 1.12] 101.20 
easu High| 117 116.6 | 116.4 | 116 115.30) 116 Treasury High) 101.25] 101.14) 101.9 | 101.9 101.12 
reeice. 1947-62 GEESE vt re 116.12] 116.6 | 115.30] 115.30] 115.30] 116 2%. 1956-59. ........- Low.| 101.25) 101.10 101.8 101.8 101.6 101.9 
\Close| 116.16] 116.6 | 115.30! 115.30) 115.30] 116 fin aaa tlie nal (Close 101 2% 101.10 101.8 0 s 0 6 0 0 
8& 3 in e untis... »4u 
pr deol iat tall dasa ial ube: ig] sora wot] es | tot | Aether 
Higt| 111.8 | 110.31] 110.31] 110.31] 111.2 | 111.2 2%s, 1958-63_-......-- Low.| 101.24] 101.4 ; f ‘ ; 
46, 1944-54. ......----- ios. 110.25} 110.12] 110.31] 110.31] 110.31] 110.31 |Ghose 101.24} 101.9 | 101.9 | 101.6 | 101.10) 101.12 
, Close| 111.8 | 110.31] 110.31} 110.31] 111.2 | 111 Total sales tn $1,000 untis._- 432 289 275 ay ee mee 
Total sales in $1,000 units... 218 493 202 7 13 26 (Higih| 101.24] 101.20) 101.9 | 101. 01.12} 101.19 
2%s, 1960-65........-- {Low | 101.24] 101.4 | 101.6 | 101.6 | 101.6 101.10 
(High 110.24] 110.21] 110.26] 110.19] 110.26 |Close| 101.24] 101.9 7 101.6 | 101.9 | 101.6 | 101.13 
3%s, 1946-56.....----- Low.|  ----| 110.20] 110.21] 110.19} 110.19} 110.19 Total sales 1n $1,000 untts...| 3.158 001 303 306 40 50 
\Chose __.-| 1106.24] 110.21] 110.19] 110.19] 110.26 3348, 1948 (Hig! ie os avy os em hind 
239 0 4 *. ae w ; y ; mets ie 
Totat sales n $1,000 untts__- 23 5 23 5 jloe aoe foe 108s 104, aoe cs 
(High| 102.21] 102.18} 102.20) 103 ___-] 102.29 Total sales tn $1,000 units. . 11 101 103) RR Mes 
3%, 1940-43_.....-- {Low.| 102.21] 102.16] 102.15} 102.25} __--| 102.29 High| ----| 102.30] 102.26) 102.25) 103.4 | 103.2 
|Close| 102.21] 102.15} 102.20) 103 ___-| 102.29 24s, 1948........... _.1 Low -..-| 102.25] 102.26] 102.27) 102.27) 102.28 
Total sales tn $1,000 units. -- 1 8 16 11 LAG 1 Clos _._-| 102.30} 102.26] 102.27) 102.25) 103.2 
Total sales in $1,000 units... re atte se it wey a sab on 
High| 104.3 | 104.4 | 104.6 | 104.20} 104.20) 104.20 . Hig! . , : 
9%s, 1041-43. ......... w.| 104.3 | 104.4 | 104 104.15} 104.20] 104.18 2348, 1949-53. ........- Low.| 100.20) 100.10} 100.5 | 100.9 | 100.9 | 100.10 
Close| 104.3 | 104.4 | 104.6 | 104.18] 104.20] 104.20 Fecal an Lane Close = ya ay ee —_ aao.38 
4 47 5 sales in $1,000 untss-_. ; 
a eel eel "las igs 10 0) 180) 108 9] 10841100 tan 
High| 106.27| 106.24} 106.20] 106.26] 106.27) i SOI cstiteniiceends Low.| 100.22) 100. 3 ' 
ee ™ * Ree car. 106.27| 106.20] 106.20] 106.20] 106.27 |Giose| 100.26| 100.10] 100.12) 100.9 | 100.11) 100.17 
Close| 106.27] 106.24} 106.20} 106.24) 106.27 . Totat sales in $1,000 units. _. 18 399 129 33 29 52 
Total sales n $1,000 untts._. 5 102 50 7 * ee Higi| 100.25] 100.15] 100.16] 100.16] 100.15) 100.16 
WA, BR siicacsia aN: Low | 100.24] 100.15] 100.10] 100.11} 100.13) 100.16 
High| 104.18] 104.20] 104.22] 105.4 | 105.3 | 105.11 Close} 100.24] 100.15] 100.15} 100.16] 100.14) 100.16 
Oi RE. cmosdunc Low | 104.15] 104.1.] 104.18] 104.25] 105.3 | 105.7 Total sales tn $1,000 untts__- 870 372 300 53 50 
Close| 104.15} 104.26] 104.22] 105.4 | 105.3 | 105.10 
abe 35 1s 59 3 16 07 Federal Farm Mortgage (Higt| 104.22) 104.19) 104.16 104.16) 104.16} 104.18 
ee ee ee ‘ 3448, 1944 64........_. \lom 104.22} 104.16] 104.15] 104.15] 104.16] 104.18 
High| 106.25] 106.2:] 106.21] 106.26] 106.26] 107.2 Close} 104.22} 104.16] 104.16] 104.15) 104.16} 104.18 
34s, 1943-45. ........- Low.| 106.25] 106.2] 106.21) 106.23) 106.2e] 106.30 Total sales in $1,000 units. - 17 22 92 73 12 
Close} 106.28] 106.24] 106.21] 106.26} 106.21] 107.2 High| 104.4 | 103.25] 103.28] 103.26] 103.29) 104.4 
Total sales in $1,000 units... 8 64. 1 58 24 16 8 EE w | 104 103.25] 103.24] 103.25) 103.29) 103.31 
High| 106.31] 106.2. | 106.22} 106.29) 106.2%] 107.7 Close| 104.4 | 103.25] 103.2%] 103.25] 103.29) 104.4 
3s, 1944-46.......- ..{Low.| 106.29} 106.2.] 106.12] 106.22] 106.24) 106.31 Total sales tn $1,000 units. _ 22 271 299 37 1 6 
Close} 106.29] 106.2.| 106.22] 106.28] 106.2%] 107.7 Higt| 102.24] 102.24) 102.16) 102.25) 102.31) 103.6 
Total sales in $1,000 untts__-. 37 29. 32 16 25 38, 1942-47. ........... Low | 102.22} 102.23) 102.12} 102.23) 102.30) 103.4 
High| 107.1 | 106.21; 106.21] 106.21] 106.21) 106.24 Close| 102.22] 102.24] 102.16] 102.25} 102.31] 103.6 
3s, 1946-49: ......... Low.| 107 106.21] 106.21] 106.21} 106.21] 106.24 Totat sales in $1,000 untis__ 1 50 35 2 
Close| 107 106.21] 106.21] 106.21} 106.21] 106.24 High| --- _..-| 101.29} ----] 102.9 ea 
Total sales in $1,000 units. _. 593 651 593 126 39 4 234s, 1942-47_.._..___. Low oad _.-.| 101,38 om wee r ana 
High| 107.8 | 106.21] 106.20) 106.26} -...} ___. Bec eee ek re TS ys 
3s, 1949-52_.__- _....{Low.| 107.8 | 106.20] 106.18] 106.22} __- s Total sales in $1,000 units. _ seas ds ‘ Oe ice pees 
Close| 107.8 | 106.21] 106.20] 106.25} -...| _- 
Total sales in $1,000 units. _. 24 35 14 10 be a are Home Owners’ Loan Higt.| 103.24] 103.21] 103.17] 103 21) 103.26] 104.2 
High| 106.10} 105.31] 105.29] 105.26] 105.27] 105.28 3s, series A, 1944-52_...{Low.| 103.24] 103.17] 103.14} 103.13} 103.13) 103.25 
Se, 1046-48 . ........... Low.| 105.24] 105.16} 105.26] 105.26] 105.26] 105.26 Close] 103.24] 103.17} 103.16] 103.20} 103.26} 104.2 
Close| 106.8 | 105.29] 105.26] 105.26] 105.26] 105.26 Total sales tn $1,000 untts__- 5 464 305 99 7 62 
Total sales tn $1,000 units... 698 130 25 18 31 High| 101.25] 101.21| 101.20} 101.30} 102.3 | 102.13 
High | 106.4 | 105.24) 105.11] 105:7 | 105.9 | 105.11 2368, 1942-44. ......... Low | 101.22] 101.19] 101.16} 101.26] 102.3 | 102.13 
Se, 1961-66. ........... Low.| 105.31] 105.12} 105.7 | 105.5 | 105.5 | 105.5 Cl 101.25} 101.20) 101.16] 101.30} 102.3 | 102.13 
Close} 105.31] 105.1€| 105.7 | 105.5 | 105.5 | 105.11 Total sales in $1,000 unitts___ 21 611 84 6 2 5 
Total sales tn $1,000 units___ 520 355 107 70 50 High| 98.25} 98.20] 98.13] 98.22} 98.20) ---- 
High| 103.10} 103.4 | 102.18] 102.19} 102.20} 102.23 148, 1945-47_._........ Low | 98.25; 98.12} 98.8 | 98.16] 98.20) —--- 
2%s, 1956-60.......... Low | 103.6 | 102.18] 102.16] 102.16] 102.16] 102.16 : Close 08.25] 98.12} 98.9] 98.16] 9820) —__-- 
Tutet cates tn 8 Close| 103.6 | 102.20} 102.16; 102.16] 102.16} 102.20 Total sales in $1,000 units_- 3 27 16 20 1 = 
sales in $1,000 untis._.| 2,915] 3,190] 1,644 285 102 47 * Od 
High| 105.4 | 104.28] 104.27] 104.25] 104.29] 105.2 Se. 1S Saye. 5a. 
2448, 1945-47. -........ ABB BA Be Note—The above table includes only sales of coupon 
Total sates in $1,000 units... ” 90 $3 ‘5 4. bonds. Transactions in registered bonds were: 
igh| 103.20} 103.13} 103.9 | 103.8 | 103.9 | 103.17 3 Treasury 4s, 1947-1952........_____..____- it... Snel ie? 115.30 to 115.30 
8360, 1966-61......----. Low | 103.20] 103.11] 103.7 | 103.6 | 103.6 | 103.7, || 5 Treasury 4s, 1944-1954-—--- 110.28 to 110.28 
lose .20 . 8 03.6 03.6 | 103.17 Demme Bete" Gee oa es 106.26 to 106.26 
Totat sales én $1,000 wntis---| 213] 2.150] | 146) 44 33 24 : 
gh| 102.28] 102.18] 102.7 | 102.7 | 102.4 | 102.12 P . . 
29s, 1961-54.......... Low.} 102.22} 102-8 | 102.4 | 102.4 | 102.4 | 102.5 United States Treasury Bills—See previous page. 
Suis enteo tn e1.000 ee” 108.34 102-8 103.4 102.4, 102.4 102.12 United States Treasury Notes, &c.—-See previous page. 








New York Stock Record 














LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
. —| for NEW Y STOCK Basts Share Lots 
Saturday Monday Tuesday | Wednesday, Thursday , Friday the EXCHANGE S » Anat seh 
Sept. 9 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Sept. 15 Week Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par share share} share 
. 651g 66 | 76612 6744) 68 684) 68 68 | *6612 68 681g 6814] 1,600} Abbott Laboratories...No pa’ 681, Sept 12 P 36g Fev i Nov 
133 140 |*140 149%] 140 141 | 141% 141%] 14012 14012) 14212 14212 120| 4%% conv pref.....__. 100 14212Sept 15}| 11953 July] 123% Oct 
37 43 1°37 443 |*.... 48 | *36 43 | #36 «443 1°86 43 | -.__-- Abraham & Siraus....No par 431¢ July 28]] 30% Mar) 45 Oct 
44 44le] 45 48%) 4812 4919] 4912 50%] 49 50 5O 5,500 | Acme Steel Co.......-.__. 25 5034 Sept 1 18 June} 52 Jan 
1012 10%] 105 1114] 107% 1112] 11 1142] 1053 111g) 105 11 | 22,500 | Adams Express....... No par 1jigSept 12]) 6% Mar} 12% July 
23 23 22 23 | *22 23 | *22 23 | *2219 23 | *22l2 23 100 | Adams-Millis.. _____- No par 25 Mar 3]| 1412 Mar) 24 
1614 16% 1614 1714) 16 16t2] 1633 16%) 17 173) 18 1814] 5,000] Address-Multigr Corp.__.. 10 2712 Jan 1653 Mar} 30 Aug 
61 Gils} 61% 6453) 6453 6612} 6412 675;) 653, 6612] 64!4 657s] 15,700 | Air Reduction Inc__--- Ne pa’ 67% Sept 13]| 40 May] 67% Nov 
et et 1 1 1 Lig Ue A) aa | 14} 1% 14] 5,900| Alr Way E) Appliance..No 114 Sept 1 Ss Mar] 15s July 
ere sae bere val, 6% 6%) 6% 7 6% «7 7 | 11,800 | Alaska Juneau Gold Min... 10 10 Jan 3j| 8% Mar] 13% Feb 
110 120 |*110 120 |*110 120 | 119 119 |*120 —...)*120 — _. 10 | Albany & Susq RR Co... _100 121 May 95 Apr) 125 Dec 
. 1 7, «ls 1 lls lig 14 Ilg ly lig 1%} 32,800 | Allegheny Corp. _.... No par 1g Jan 4 7% Mar 5s Jan 
10! 10%} 11 Ile] 10 12%} 13g 1445] 13 14lg] 13% 147%] 46,700 5% % pf A with $30 war. 100 14% Jan 4 614 June 73 Jan 
ots 9% 10-1012] 9 Oy 10%, 1Zto] 11% 12%] «Alte 12%) 6, 54% % pt A with $40 war. 100 13% Mar * 5 Mar) 174 Jan 
94] 10 10% 91, 10lof Lily 12%) 118% 12 1114 123! 5,700 5% % pf A without wai _ 100 12% Jan 3 5ig June} 17% Jap 
ia M4] 14, Ade] 13te 15 | 15) 15%) 15% 164) 16 16%] 3,100) | $3.50 prior conv pret. We par 19 Mar 7% June] 2112 Nov 
Sie ae 247% 27%| 2514 2712} 25% 27 24 26 241g 2512) 46,700 | Alghny Lud Sti Corp._No par Jan 4/| 14% 29%, Nov 
se sad 8% 9 9 913) 9 914) 8% 9 * 1,500 | Allen Industries Inc_..____. 1 tite Jan 4 412 Mar) 144 Aug 
1 193%} 193 20012] 19212 197 | 191 198 | 19353 197 | 195 1971s] 10,000 | Allied Chemical & Dye. No pa 20012Sept 11]] 124 Mar Oct 
14 14%] 143 147s] *13!g 14 121g 13%] *111g 14 1314 13%] 1,300| Allied KidCo. _...___.... & 147g Sept 11 7 Mar 1 Oct 
4 2 ‘te 14s 141g} 14 = 1445] 13% 14 1312 1353} 1312 1312] 3,300 | Allied Millis Co Inc....No par} 151g Sept 853 Mar] 1475 July 
* as 8% 9 Sig 8%) = Sle 10 93, 953) 93%, 912] 35,200 | Allied Stores Corp... _- © par 1l% Jan 3 41g Mar] 1312 Nov 
= , 6 62 | 62 621s} 6215 63's} 611g 62 | *62%, 64 1,200| 5% preferred. _........100 71 Aug 22 Mar; 701, Oct 
S 4414) 431g 45%) 45 46%] 451; 47 4419 45%| 7443s 4514] 25,900 | Allis-Chalmers Mfg... No par Jan 3414 Mar] 55% Oct 
_” ithe Os 14%; 1412 141» 141g 145s] 141g 1512] 15% 16%] 3,900| Alpha Portland Cem_.No par 19% Jan 3 lll, Apri 20 Oct 
aos} 2% «Bis 28 27, 3g) 3 31g) 253 3 | 11,700 Leather Co Inc.--! Se 1g Mar] 3% Oct 
1812 2012 1812 19 20 20 | *18l2 191e] *18 20 17l2 17!2 600 6% conv preferred... ..- 21 Sept 10 Mari 24 Jan 
id habe, 73te 7419] 71% 7419} 6912 72%) 70 70%) 71 71 6,700 ae Ni - 74lgSept 11]j} 55 May! 78 July 
114 21%) 217% 231) 23 24 23% 2419] 2353 24 | 222% 2314] 14,000 | Am Agric Chem(Del).. No par 2412gSept 13]} 22 281g Oct 
| 20, 30%| 30% 31 28%, 30%) 29 32%) 3214 3312’ 315s 3214] 9,800| Am SER agin .10 8614 July 25)|-...-...--]---.------ 
12%, 14 14 147; 14%, 16%g] 16 1619} 154 1618) 15 15'2} 16,400 | American Bank Note....--. 10) 17% Jan 3 10 M 23%, July 
*50 54 50 504 520| 6% preferred_......___- 69 Jan Gil 46% A 62 Nov 






























































6% preferred 
. delivery. New stock + Cash sale. + Ex-div 


y Sx-rights 4 Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Sept. 9 


Monday 
Sept. 11 


Tuesday 
Sept. 12 


Wednesday 
Sept. 13 


Thursday 
Sept.14 


Friday 
Sept.15 





3 per share 
6 6 

4612 47% 
*136l2 140 


1093, 
160 


66 
1358 
7's 
*27 
17 
21'4 
*110% 
26 
*106 
*27 
*104!2 
R12 
. er 
2812 
197 
*51 
36 
R614 
174 
115 
“244, 
21'2 
1344 
*15 
*41 
2458 





$ per share 


46 48 
137 137 
110 116 
150 158 








2512 





$ per share 
6le 67%, 
35% 47le 
137 
11612 
58 





46%, 464 
267, 4487 





*137 
*152 


“}*107 


$ per share 
6le 367% 
4512 473, 
140 
115% 
158 
343, 


112 


3134 
50 
23 


110 
*14%4 
648 
1012 
14\, 
uf 


6 
21 
23 





87s 
2412 
7012 
131g 

4 
30 


12112 *101 


241, 
534) 
44le 
39 | 
107, 
140 | 
22-5 
80 
1212 
10 
461, 
61%, 
136 


150 
3675 
13lg 
14 
2812 
9314 
17 
1651, 
7514 
79 
1371. 
655 
121, 
95le 
13 
58 


*46\5 
27% 





*152 


*110 


627, 
* 


$ per share 
633 


45 47 
13612 137 
lll, 114 
158 

3412 


2438 


31ly 
51 
227 


110 
*15 
612 
1012 
1434 
*8lle 
31g 
*6 
2le 
2234 
Sle 
17% 
z28 





7 
*4014 
50 


2 
20 


s 
22% 
68 
12% 

4\4 
2712 


68 

144 
4\4 

284 





4 


we 44lg 

38%, 39 | 
rt 12 
14 142 

Sete 2153 

z77 772 

12!g 12g 

1133} 

43l2 

5812 

1361l2 


221g 
5l2 


9314 
1312 
62 


934 
50! 
357 
50 
2314 
114 
1634 
312 
36 | 





*13312 


$ per share 
6 





25t2 


12112 *101 


221g 
54 
43 
37\4 
114, 


*142 


21lg 
76 
1244 


277% 
9512 
*16 
162 
7812 
797% 


6 
115g 
*90 
1244 
60\4 
91g 
*41 
B4le 
*46 





2314 


/*LLL 


16 
3'4 


*35 


2 116% *115!2 


| 
5s. ‘ 


37 | 
101g 
9% 


2 
3112 
174% 
20% 
4 114 
26 
10514 


115 
9 


315s 
1912 
50%, 
39 
947, 
1812 
1174 
26 


2314 
151g 
17% 
47 


2612 27% 





21 
*110%4 
*105'4 


101% 

644 

4912 
65 





14% 
*Rle 
*27\2 
164, 


*24% 





Sales 
for 
Week 


Shares 


spineibbsbietaies 





Jan. 1 


Range Stnce 
On Basis of 100-Share Lots 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Highest 





Corp 1 
Am Brake Shoe & ray. No par 
a conv pref. 


American Colortype Co. __.10 
Am Comm’! Alcoho! Corp. .20 
American Crystal Sugar. -...10 

6% ist preterred 100 
American Encaustic Tiling-_1 
Amer European Secs... No par 
Amer & For’n Power... No par 


Amer Internat Corp ..No par 
American Locomotive. .No par 
Preferred 1006 
Amer Mach & Fdy Co..No par 
Amer Mach & Metals..No par 
Amer Metal Co Ltd....No par 
6% conv preferred 100 
American News Co ....No par 
Amer Power & Light... No par 
ay tee tee 








4%% conv pref 
American Safety Razor... 18.50 
American Seating Co.. No par 
Amer Ship Building Cu. No par 
Amer Smelting & Refg. No yer 


6% 
Amer Steel Foundries..No par 
American Stores. ......No par 
American Stove Co....No par 
American Sugar oneness 
Preferred 100 


Am Sumatra Tobacco..No par 
Amer Telp & Teleg Co. -...100 
American Tobacco........ 25 


Type Foundries Inc... .10 
Am Water Wks & Elec. No par 
$6 ist preferred.....No par 
American Woolen 
Pre’ 


$5 prior conv pref 


| Anaconda Copper Mining. 50 


Anaconda W & Cable..No par 
AnchorHockGliass Corp No par 
$6.50 conv preferred. No par 

Andes Copper Mining p 
A P W Paper Co No par 
Archer Daniels Midl'd.No fp 
00 


Armour &Co(Del) pf7 %gtd 7 
Armour & Co of Lilinois 


7% preferred ..........100 
Armstrong Cork Co....No par 
Arnold Constable Corp 


7% 2d preferred 
Assoc Investments Co..No par 
5% pret with warrants. . 100 
Atch Topeka & Santa Fe. . 100 
5% preferred. .........100 
Atlantic Coast Line RR... 100 
5% preferred .---------100 


ee A eons par 

Austin N’ gh a par 
$5 t- 

Aviation oa: of Del (Thess 

Baldwin Loco Works v t c..13 

tBaltimore & Ohio 100 


Belding-Heminway....No par 
Beigian Nat Rys part pref 
Bendix Aviation 
Beneficial Indus Loan. . No par 
priorpf$2 .50div ser "88No par 
Co No par 


Biaw-Knox Co........No par 
Bloomingdale Brothers. No par 
Blumenthal & Co pref....100 
Boeing Airplane Co... ......5 


116 June 15 





1614 Aug 24 
3014 Aug 21 
13'2 Apr 8 
100 May 8 








33 
141g Jan 23} 

3%Sept 1 
13 Aug 24 
41 Aug 24 
11 Apr 8 

2ig Apr Ll 
2514 Aug 24 
1171g Apr 20 


117%gJune 29 
50 April 
114, Apr 10 
9 Sept 5 
251g Aug 28 
35\2 Apr 10 
127igSept 5 
591g Apr 14 
1461gMay 3 
201g Aug 24 
8\4 Apr 8 
9 Apr l 
1514 Apr 11 
75ig Mar 7 
l4lg Apr 8 
148 Apr 10 
73 April 
75le Apr il 
137 Sept 13 
4igSept 1 
Sig April 
78 Aprio 
353 Apr 8 





Apr Ill 

20% Apr il 
35 April 
131g Apr 8 
lil Jan23 
8%, Apr ll 
llg Apr 11 
21 Apr2i 
116 July 28 
07 May 9 
35g Aug 24 
33%, Apr il 
50 Mar 3l 
31%Sept 6 
7izBept 5 
5%, Apr il 
73 =Jan23 
553 April 
70 Jdn 5 
Apr 8 

Apr 1! 

Jan 9 
Sept 1 
Sept 1 
Apr 8 

5% Aug 23 
91g Aug 24 
18igSept 1 
104\4 Apr 12 
7 April 


414 Apr 10 
lig July 10 
2 Apri3 
171g Aug 31 
3lg Aug 24 
91g Aug 24 
37g Aug 24 


1014 Aug 24 
6 Apr 8 
2414 Apr il 
lig Aug 24 
15\4 Apr 10 
1104 Apr il 
17 Apr 10 
98 Apr lO 
27%, Sept 12 
1047, Sept 13 
7'4 Apr 10 
70 Mar 22} 
a Apr il 
17% Apr til 
48g Apr 6 
32 Sept 5 
5014 June 30 
15i2 Apr 10 
99l4 Apr tl 
15%, Apr 10 
14 Apr 8 
8l¢ Apr 10) 
14lg Aug 24 
35 Apris 
16%, Aug 24 





$ per share |\$ per 


8 Jan 4 
5412 Jan 4 


140 Aug 14j/ 114 Apr’ 


11612 Sept 12 


179 July 19]] 16014 Mar 
35 Jan 4 


55 Jan 5 
2412 Jan 4 
1151g Mar 9 
132 Aug l4 
1414Sept 12 
8% Feb 24 
117g Sept 13 
18\44Sept 8 
83lgSept 7 
5% Jan 4 
6 Mar 22 
353 Jan 20 
24%, Aug 2 
9% Jan 5 
197g Sept 11 





141g July 26 
14% Aug 3 
34 Sept 5 
9714 Sept 11 
18\g Jan 4 
1701g Mar 11 
87!2 Jan 19 
89%, Jan 16 
15314Muy 26 

8% Jan 5 
145, Jan 20 
96 Aug 8 
1453 Sept 15 
627, Sept 15 
12 Sept 5 
48 Sept 12 
40 Sept 5 


275g 
114%June 8 
21 Sept 6 
312 Sept 11 
37 Sept 11 
1214 Jan 4 
105 June 20 


127 Janii 
8 Septil 
53g Sept 12 
3% Jan 6 

301g Jan 5 
8% Jan 3% 
191, Sept 13 
8% Jan 5 
10% Jan 4 


251g July 24 
114% Jan 16 
28 July 24 
10514 Sept 14 
29 Mar 23 
12812 Aug 1 
Oig July 31 
73% Jan 25 
315g Sept 14 
21tg Mar i! 
55% Aug 7 
571g Mar '1 
100 Sept 11 
I*leSept 13 
11914 Sept 15 
27% Sept 13 
231, Sept 13 
17% Jan 4 
231¢ Mar 11 
46%, Sept 12 
34% Jan 3 








231, Mar 
70% Jan 


1253 Mar 
27 Mar 
91g Mar 
8912 Feb 
8812 Mar 
1312 Sept 
412 Mar 


4 Mar 


24%, Dee 
82 Dee 
121g Mar 
56. Mar 
2153 Mar 
10'g Mar 
9 Mar 
109 Apr 
114 Mar 
9012 Apr 
25 Apr 
941g Apr 

5% Mar 
67 Sept 

853 Mar 
1514 Mar 


$ 
6% Mar 





16% Jan 
83 Jan 
63 July 
7\4 Nov 
54 July 
2514 Feb 
19% July 
207%, July 
15 Nov 


20% Jan 
231g Nov 
351g Jan 


58%, Nov 
140 Dec 
61% Dee 
150 Dee 


40% Dee 
11% Jap 
19 Oct 


21% July 
21 Nov 





* Bid and asked prices: no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. rf Cash sale. 








z Ex-tiv. 


v Ex-rights. 4 Called ‘or redemption. 
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0 Sept. 16, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
Saturday | Monday , Tuesday , Wednesday ; Thursday | Friday for NEW YORE STOCK On Basts of 100-Share Lots Year 1938 
Sept. 9 | Sept. 1 Sept. 12 Sept. 13 Sept. 14 Sept. 15 Week Lowest Highest Lowest Highest 
$ per share | $ per share h il een, 
2614 2612) 2612 2712 9 fer ers oar le are el ee Por| $ per share | $ per share, |\$ per sharei$ por share 
102 ' 102 -| 101 102!2| 101% 101%4|*101 102 | 100% 101 | 101 1 as 2,200 | Bohn Aluminum & Braas----5 ‘ A 1 2 Jan 15%g Mar| 3012 Oct 
*5612 58 | 5612 56121 *56 57 | 58 58 | 57% 57%) 956 37s 350 | 9 noes No per $1 Jan 24 Mote July 25 rH = oe 
18 18 17!2 184 1712 171 18 18101 #17. 18 | 17%» I7iel 1.300| Bond Stores Inc....-- aD) 
19% 20!s| 195% 20%| 20% 21%| 20% sia] au one he Ee RE dh me teary Ine..--------- 1] 12%g Jan30) 22 June21|// 9 June] 14% July 
25 25%! 25lo 26 25 261s} 26 271 25%, 2614 8 17%} 28,700 | Borden Vo CBEBRccnccescae 15| 161g Jani12| 22 Aug 3 15 May 1953 Jan 
“214 2%| 2% 2% 2% 3%] | 3% a 4 % 25% 2612 25,900 | Borg-W: CO) eae 5| 18% April) 32 Jap 3|| 161g Mar] 36%, 
30° 304] 29° 30 | 20% 291] 29° 20%| 29° 29 3% | 3%) 4,800 | Boston & Maine RR-- --.- 100} lig Apr 8 4%4Septl3)| 1g Deci 4% Jan 
, i ee ce 8 ee a et ee ee eel eee Roller Bearing Co_..17| 1912 Apr10| 30%4Sept 9] 14 Mar] 28 Oct 
14to 14%] 14% 1514! 145 15tel 14% 15%, 1455 15 last sam yo Brewing Corp of Amoarica..-3 5igSept 6 7% Feb 27 4 Mar) 8% Aug 
221, 22%| 2314 24 | 23% 24%| 24 247%] 235, 24%| 2 3 14%] 41,600 | Bridgeport Brass Co-- No par) 7 Austs i ae * Mar} 16 Deo 
*37 39541 38l2 3812 39 39 $85, 3855 381, 38151 * 3% 241s) 28,300 | Briggs Manufacturing.No par 1614 Apr 10 12% Mar) 37% Aug 
47%, 471 45. 46%| 45 45%) 45. 46 ame Be 7 rH 400 | Briggs & Stratton. ---- No par| 31 Apri2 18 Mar) 40% Aug 
> aa ie ial ie Me i oo oe 2 2,500 | Bristol-Myers Co- --- ---.- - 5} 41% Apr 14 28 Feb 
9% 9%] 915 94] 915 914] Gt2 9%] 9% 11 1 10% 11% 3'300 a - a oa 5 i | its Mel ot oan 
10ig 10%) 10 1014] 10%g 1012] 101g 1053) 10% 115, 11 Wiel 1 300 | | $6 preferred. - - ---.. No par s Apr | 35g Mar]; 12 Nov 
38%, 38%| 381, 3814] 38 38121 39 39 30° 41a ai* a” oo Bklyo-Manb Transit..No par A Apr 8 53g Mar| 14% Nov 
23 23%| 22 2312) 22%, 2412 24 25%] 24 24191 24%, 251 300 | | $6 preferred series Ao pal 27, Apr 6 216% Mar) 4614 Nov 
#36 «39 | #37 «391s| 40, 40'| 40 40 | 41 41 | #38° py ieee 4 “ie oo Hn = . Be ies 23% Oct 
15%, 15% 15% 16! 15 15%' 1553 1612' 161 7! dah 17.” kK 4am! BemmeRethe-Comandes s y} 41 Jan 
8% Yio} Ble 1014 914 10% 9% sot po he an yk, a= Bruns-Balke-Collender.No par 9%, Apr 8 5ig Mari 1412 Oct 
o9te 99151 98% 99 | 98 98 | *98 100 | 100 100- of? LS iS Bucyrus-Erie Co-.--.------ 5} 7, Apr 5% Mar| 13%, Oct 
612 6% 644 7 658 7 6 7 653 67, 653 67% | 2 30 7% preferred --..-..--~ 100} 94% April 75 Apr] 10012 Nov 
482 4812) 4812 50%] 4812 50 | 4712 4712 4719 onl a Budd (EG) Mig------No par| 4 Apr 8 3% Mar| _7l2 
a  -, e i4| “4, “til 15,900| Budd Wheel. -.------- Nope] 8 Ape 8 Mal “En Oe 
25l2 26 25 2510} 25 251 25 OD te edly - a aman 
268 26141 2612 28 | 27 oval 37 26l Ye -_ aot 372 4.900 Betove Watch coappees No par ya Apr 10 151g Mar} 39 July 
Isis 18%| 18 19 | 17% 17%] 17% 18%] 1812 18%| 1812 1919] 14° 00 | Bullard Co- ----.----. No par| 1512 Aug 24 134 Mar| 29 Dee 
litz 1i%| 11% 11% 11, 11%] 11, 13 1 12% 14 | 13. 13% 500 | Durttagten Mite Corp... -- A] 31te Ape 36 Mar| 16% Aug 
3 7'2} 6l2 7%) 5% 87 5% 6 le 553 6 534 Bi. 110°800 ek Terminal nn - 4 aie 10 ant baew om oy 
133 171+ *! 8 UU | DUBE Lerminal. ......-<---~-~ 1 3 I 
Bie 8 8) ee 8 ed Se ee Pel geen 61g Mar 31 a ee 
aite 2it| 2iis 2] 21° 211 20% 21°] 20% 20%) 2012 21° ee) PR Soeicegscenosronce 5% Apr 10 5% May| 10 July 
Se oe ee el in ttl ON Ol BG Onl Be Otel Sian ae 18% Apr 11 1653 Mar| 24 July 
1315 1gie| 12% 13141 12, 13 | 121, 12%] 12% 12%] 12% 1211 9: Dee OE ee es 2igJune 29 2% Mar| 5 Oct 
7 | Hi 71 '| zole zoe 70° 70] 70° Zou *70" 711 320 Feccosaes padane td c ee i ee 
#143, 1453] 1412 14%) 1453 14%] 1453 16 | 15% 1614] 15% 15%| 3,200/ B “1 eos ous Boe SS 20 Mar] 46's Nov 
|} 26% 27 271, 285s) 28% 30 2812 29%] 27 281, a7, 28 , yren Jactese Co... No par} 11% Aug 24 13 Mar) 22 July 
Bole 37 | ars Bee at Bh | gt? send a on] oso* a5. | p00] Om proterned. 0... --200 ie oe" 15g Mas} 36% Jan 
2ig 2% ie 2%) 2lz 2%) 2, 284) Zl 25s) 21, 253) 60,100 Catishan sine Land... seg Ved 16 ~~ 
9% 9%) 9% 10 94 10 8% 9%) 9 gt az itl 32'100] Cal by ~--20-=- S re 5 1 Mar; 2g Jan 
+ oR By alo By A 14%] 141, 14%4| 7.300 Cau w aC Fay. Ne par or Ape li 88 May| 2018 A 
4 big! 14 151g) 141 1 f o 2 
on be Pee Pat hg fs, _ its 15%) 20.000 Canada Dry Ginger Ale... - 12° April 121, Max| 2112 July 
3 Gis) 5 Gial Sip 5%] Ble S| Bg Bl 5° bt) 72.400 Canadian Pi citie Te mee A tora Bent a yy oie A o2 = 
1 1 , weeceee 
om 3” oS ao Ss & & 240 40%| 3,300 | Cannon Mills_.-...... No par| 2912Sept 1] 41i2Septii||/ 21 May] 42 july 
f] #40 45 | #41 45 | 2420 45 | 442 45 | 443 45°| 243” 43°] 40 a yt pete 35 July 10| 743 Sept sll 34 5 Noe 
*80 46-84%) *80 §9=90 | *8 * — con | an” | Cetin Cee 4 Obie Be 3 ° 
26% 27%] 30 32 30t2 33 Bits 33 | 39 30 ee ee Carolina Clinch & Ohio Ry 100 Apr 851g July 17 
3% «64 4 4 3% «64 3% «64 3% 4 3% oa 4-300 pnd mee CO. ---n0enn 13% Apr 1) 33 Sept 12 
81 822] 83 86 83° 85%| 8415 86le] 841s 86 os B -. a’soe | Cane | > wamdenane becse 3s July 7 4 Sept 6 
115 115 [7115 115 11712 118 11712 118 |*11514 119 |*115%4 lie. "100 mS ) CO...-.------- coe Aaa 9412Mar 9 6212 
15 AA Uotls, 145 | 17s 18, | 147%2 118, onde 110, [UAB 129. | 99,000 | Cancepaiar Tvaster =. 6 per] sate Ape | 63!Gepe 13]| 30 
10012 10012|*10053 101 | 10012 10012] 101 101 |*10012 1011/1002" 1001.6 "e00| 6 ----No par| 381g Apr 6314Sept 12]| 295 
Ooi 26%| 20% 26% 24? Bo%| 24% "25%1 241s 25%] 2515, 27% 41,000 | Celanese Corp of Amer No 100] 100tesent 7] 107. Jan 9 
i a 104 . 105!2 10544'*10612 10844) 106 106 10712 10744 "240 | 7% prior orem oa a rr 71 1098, yo ; 
Ole i‘. Oh! 9% 105! ole 11 | 105 10%) 19.400 | Celotex Corp,...-....Ne 
*63 64 | 62t2 62% eats e2ts _°* O° eats 62g. #68. 19480 “i an... Ho per] i Aus oe tee dl a 
29t2 304) 2912 30%] 28t2 30 | 28%, 2912] 2814 29%] 28i4 2812] 11,600 By ES 100] 621zSept 11/ 72lgMar14)) 46 
3% Al 4, aml 4ts 5 | 4t2 5 | 41g 4%] 412 4551 33,100 | Co =f Assoc_No par} 18s Apr 8) 30%Sept 5) 18% 
el te | ee ee ee ae 1e | Seaere PLT a 6% oeet=_-i00] 107 "Sept 12] 113% Aug 16]| 90 
4 9 7 7 
iP aBs) aR Rk] a tia] ASE As") SS i] 12186) $0 | Sabra Mite Sagar —sto] pit aoe sl Texaep 1 
* 1 *4 4leo 7, 7 age 
| #871, 100 | #871, 100 - “By, os | os” oe" a a" De a" 1,008 Ceatury Ribbon Mills.Ne 3lg Apr 11 obit Mar i 
4714 4812] 4512 4 le 45te| 44te 45%) 43% 441 42  43%c/ 11,000] Corre de Paseo Copper. — Sept 15 
Zi Aael 4g 48, atte Ase! aa ann! aa aul 42, aaul 12000 Curr de Petre Copper No oer 
26 | 2512 26 | 23i5 2412| 2412 27%| 27 29 | 2712 28%! 1,530| 6% prior preterred..-. - -10 
20 20 | 21 22% 21% 2215! 21ip 2iig] 2ite 22 | 21 21 | 1,400| Chain Belt C - "NO 
*100 104 |*100 104 |*100 104 |*100 104 | *9812 100 | *9812 100 ’ Cann Penn abies 
25 26 | 2412 27 | 27% 281) 28 29 | 2712 28 | 26% 27%) 8,800 ~ ead 
*8 ie] *8%, le Mle Ola} #914 = 1084 9 9 o% 10 4 "00 > aap 
42 Tail 28a 38's 30% 24) 25. 25:2) 28s Sta) 20 Stil foes $Chessponke Gard... No par 
812 4 é : [ee 
"85 93i2] 85 03 | #85 sid ot* Gs SS a at Goal | Peeks 
A eS a tChic & Fast Ili Ry Go6%p 
2% 24) 2% 3, 38 %31| 3 841 2% 8 | 2% 2% 1 -2a8 | 3Caeenne Coons Western..1 
Oe *10% 11 | 11% 12to) 12. 12 | *11t 12 | 15100 ouleses oo 
2 2 2 1 1 ee ee Swe ensece 
ae a a i De td 
4 3 3. 3 3 ‘ 
2 241 2% 3 | 2% 2% 3. . a, B. oon * ytd tChicago & North West'n_ 100 
16% 17 17. 183 1 183, 173, 1200 | ETOICLTOG..... ~~~ ~~~ - 2 = —= 
wi ar] Ps ain aR abt aru aha) fm abi] 7X 18" 1200| calengo Pact Fp par 
ra 4812 os 4810] *45 48lc] *46 4812) 48 48 : +4514 4614 "100 Pr pf ($2. oo can Give at 
2 3, 5 7 3, - 
| lig 1tg! = 13 in ie ls 2 1%' 1% 1 out _ 5.408 thie Rock ia & Paatfe..-1 
1 1 1 1ly 14 = ltg ly 13, u 1 on ‘1 Py eoenceece fa 
*77, 84] *77% 81 T%). Sul *8 ome 3g 4 2 600] 6% pre a 
sae abl ahe see ac in] tty tet he ase ona” thal 0.008] Cotman Gomes OAl ta 
Si, 5%) 5 Sal 5 5%l 5% Gul 64 71 7 7 13,300 | Childs C Cotton Of... -... ue 
38 39 | 39% 41 | 3912 3910] 35 37 | *35 37 | 35 351 380 | Chile Copeer Oo... © par 
841g 86 | 844 8614] 845g Olly! 88 924) 87 89%] 88  90141107,100 pper Co...... ----26 
*1ll, 12 11% 12 12 12 11% 12% its 12 12 12 - 2°400 City Ice & Fuel...... No pa 5 
*88 90 88 90 88, 884] 90 90 90° 90 ° 300 y Ice & Fuel_...... No par 
*4612 4910] *46l2 4912] *4612 4910] *4612 4910] *461¢ 491 #4612 491 4 % preferred..... .. 100 
2% 3 eS 3° 3 | 3% 3ts] 3% 3% 3% 3% 2,800 City ee wee nven ene i 
oe pee ee, Oe ee ee ee 3,100 Clark Equipment. - -No -No pa 
+*106i2 109 |*106i2 109 | 108 108 | 107i2 108 |*106ie 10712|*10612 10712| 30 CCC&StLoutsP.yCo5% pref 1 
, 29% 30 | 30% 31's] 3014 31% pL, ie —_— wri oe 10712 i 30 | Clev El [lum $4.50 pf_No par 
Reheat 75 75 75 As 33 2 2| 2,300 | Clev Grapb Bronze Co (The) -_1 
ian wee ---- 7B j*-.-- 7 10 Clev & Pitts RB Co 7% 
Adie Bital “50% “G2Ia] “Si” “Bom| “40 Baul “47” “Go| “47% Boul 21,000 pecial gtd 4% stock. --. . 
SOI, Sit] Sort Sore] Sure so"| 229% soll] 29% ote] suid at | 7:400| Clustt Peabody & Coro perl Site, 
"125, 128 | 125 125 [+126 * 132 |*126 | 130 [#126 | 132 (#126 132 a (Ry webct 21% Ape 
5'4 1154] 71162 119 114to 115 | 111% 114%] 111 111%! 111% 1114) 2,800 | Coca- ola Co (The).._No p 
tae "orice as | taee is | fee Sa te gm Slee pee] Come O_o af 
2 147] 13% 1419} 13% 141 1 ™ 2 OUT men eS Ob ~ = em nn = oo = 0 par an 7 
*102% 106 | 102% 102% +103 , 106 ' +103 ; 10418 103" 103 102% 102 19400 Se aoe 
2934 29%) 29% 30%] 2912 30to] 3014 31%] 30 3012} 2912 31t} 6,700 | Coll op nega a ee ae 
105% 108 ||*1053; 10712] *105% 10713]*105% 108 '|*106 108 |*106 108 | _” ins attmen-....Vo per] 20 Ame © 
ts ‘Boul “ape Sy") "ate "Spel "at "Stl "SS "Be [Mie "S| 35560 | coltrane eos Cosa pr] “ite ABE 8 
2 “4 2 FI 43, 534 5le 6le 53g 53, 6 6 2'200 Col - 
6 64] 6% 7 6% Til 74 73 7, Tal #7 tof 1 orado & Southern. --. 28, Aug 24 
“44, 5il 5 5ul 5& Z| 7 : me - 72} 1,050] 4% Ist preferred....... 3% Sept 1 
181; 1811 18% 188 a9 ts | imme len] ist, ton em bit] 3288 | S24 sroterred.--.--. 31g Aug 19 
18 18 "| 18° 18to| 17% 17%] 17% 18te] 18% 18%) 18t2 194] 2/300 mad Be'O tgs the G 4.3 16 Apr} 
92 9214] *93 93le] BOle 93le] Ole Qllel 89 gl *891¢ 90" 1100 | Columbian Carbon vie No c 14 April 
| 6% 7ls] 6% = 7is) 6 7'| 6% 71 Tle ist Tie 8 | 4/500 aman Sarbes 766 Re oar 73 April 
19% 19%| 18° 198] *1mg 18 | 17 19Kl IRIs 11a 10a 19%] 1°100| — $2.78 conv preferred_Ne par oe 
7 Zig) 6557 6% «Tiel «7m COT 74 no ie +, $2.75 conv preferred..Ne par 16 Sept 6 
80 80 73. 80 so 801 #0 81. eon en" eo" a’ = Se Elec..No par| 54 April 
*67 80le} *661, 79 | *6614 77 | *68 77 77° 77:15 77 a +4 Sz Dreferred series A...1 741g Jan 3 
+100 10212] +100 10213 R.A OR 12,900 ated. a ae yy ib 
2 2} 100 100%2! 1 . gon | Vommerctal Credit - ~~... ... 38% A 
46 4612] 46 © 47 aah aon - ~¥ » 3 3 = -, 008 434% conv preferred-. ...1 Sept 12 
*103% 110 |*1047% 10753] 104% 104% *103% 107 — *103% 105 |*103% 105 , 4 Comm’! Invest Trust. -No par 
13% 13%] 13% 16] Lain tome) Laat T5%q] tase tea] Iain 15. [125,400 | Commercial Solventa. -Vo par 104%s8ept 12 
1% 1 1% 15, 1% Ls 13, iss i= int 4 A a Commercial Solvents. _No 853 Aug 2 
-- a ee 63° 63'| 63 64 | 5,200 sprotetted series. 1 No per a5u jan 3 
8 28l2 28%] 28 2855) 28%, 28%) 28% 28%) 282 28%! 32,400 Commonwealth Edison Co...25 on io 10 
* Bid and asked prices; no sales on 
this day. ¢ Inreceivership. a Def delivery. = Newstock. rCashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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ENT Sales STOCKS Range Since Jan, 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER C. r= NEw YORK STOCK oot Se 
Saturday Monday Tuesday Wednesday , Thursday Friday the HAN 
Sept. 9 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Sept.15 Week Lowest , Highest 
re. share share 
ha share share | $ per share | $ per share | Shares Par| $ ver 
$ 1: tei 3 rid s Big af 4 Big $ role 5le Bly Bile 5lg Sly] 2, Congoieu- Naira Iné--No per s ri <3 af A - - 1 
21ig 21%) 2012 21%] 19% 20%] 20 21%/ 22 2219 22%, 22101 12°100 Conse ete ‘ee Abell] 20% Jeo 5 
ul 6 ose oe S| o| 5° 5] coe of tp] Oonm, Ry & Lee 432% pret_100 100] 4% Apri7| 8 Jao 
*5 9%) *5 93 2 LE : 
23 2319 2358 25% 2414 2534] 2412 2512] 243, 247%| 2412 247%] 29,200 } sem we wy Senge sp ie AS te 25 e~t 
*6%, 714 71g Zig] = 78qs7 8g) Jie Tile 71g ~7lg' *7lg 8 800 | Conso: - _ es aod wh’ ane a as be 
a ae | abu: aod ae “as oo | sas ae 1s ot mn ke oa 79lg Apr18} 91 Aug 4 
*88le 90 8812 8812} 8812 8812] *89 90 | *39 90 8812 89 70 See, + aed : Steencis) st aM, t 
op int one Pat a Mo orl osit Yah Tees | Genet Flim Industries 1 1 Aug3l| 21 Jan 5 
*lig li 14 4 4} 1M 4 8 4) 1,300 | Consol Film Industries_ -_..- 
gu Ml Ze Sid ru 8 | 8 Biel oslt ohl “ON” 9m! 1900 Consol Edison of NY.No per] ah eee] age 10 
295g 2973) 283, 29%) 2844 304) 30 307s! 3033 307' 30 4} 79,100 nso , D ite ~ 191% Sam 4] 108% Ae a 
*10353 105 | 103%, 105 | 103% 104 | 10212 103!2 10212 103 | 103 10312! 2,300 $5 tr a neqhae rar ee 1 = 
5 5 5 5lg 453 5 4% 5 5 5 *4% 5 1,900 | Conso oon “poten oe ann 96 H+} 
3% 4%] 4 Sie] aig Sol] Sif Bz] Ms Be! 94! 56,600 | Consol R of Cuba 6% pt.i00| 1 July lal sescpers 
on ml om 8 nS on 7 ae a . ot Ms as'nno Comeel Goal Oo (Del) ¢te. 25) 1% April] 9 Septll 
6% «= 71 7 9 lg 4 2] = 634 4 8 , -- 
25‘ 26°| 31° 34] 347 a2] ean” ao 30° 30 | *25 30 | 8.000) 5% preferred v te. ; 100] 8 Aug 31) 34 Sept 12 
‘is e teu! ae 15  - . b+ a Te yt 4 } ern a4 eri 7201 9igJune 30' 1612 Jan 3 
14% 15lg! 15% 1614! 1414 157%' 14% 1512) 14%, 151g 1412 14% 13,100! Container Corp of Am ac, Ae ae ei cia 2 
12% 131g] 121g 1314] 127, set Vr is 1314 14! i” 6, | boo "Claes Bonn Bak Co votes f in red is poe 4 
1 llg 14 lg 14s 1p Is llg lle 2 4,600} Class B....---..... : 
gain 88%; 891g 90%) 88 89 8912 90 89 91 | 287le 89l2 2,100 i: noonse 100 gery 7 ” Bat 13 
45 48%) 49 5012} 4912 51 | 49 50%} 4812 50 | 48 49 | 21,000 Continental Sppanae ae on a ie on = 
nf tthe bee Bw | ee ar a cy Ye ae ee ae 1m 19 700 Continestal Diamond Fibre 5! 5 Apr 8| 10% Jan 5 
7 8 8 812g 4 8 7 M4 4 ; - 1 
*35 354] 30% 36 3534  *r a 3778 37 37% 372 a, hase a emanes... 08.05 sf re eo a 
27, 3 3 314 3 4 14 3 3lg 8 ,OUU | Vontinental Motors.......-. . 
2035 30 2914 3053) 29 307%| 291, 303, 2914 301g; 291g 2953 40,000 | Continental y sme ft omen ap isn rh th F | 
3012 31 3i 321g} 30 313g} 305g 311o] 230 31 30%, 10,200 oe oe rp. par Jan26| 61 Sept 15 
561g 56lg) 56 57\4| 5712 59 59 60 5912 60 61 61 | 820 | Corn be ts Refining we 54% Apr 19| 67igSent 11 
65 66 651, 671s] 65 66%; 62 63 61 6212} 6112 63 9,900 | Corn uc mer 156te8ent 18] 177 2 mae il 
“~ S “s. 103% or“ a ho a | ae “4 say er ae 8 = Coty Inc New aka, 3 Sept 5 473 July 27 
5 “4 2 ,000 | Voty Inc New. ............ 
* i” % 1 : % 1 7g 9 % 1lg 73 1 | 7,500 | Coty Internat Corp......... SgSept 5 
22 22%) 211g 2212] 221g 2312 a so 251g 274 r. ™ we way A.2 et ee 
*96 101 | *96 101 | *96 101 | *97 9 99 99 2 2 "0 preferred... _.. ‘ : 
see ea] oot tal ory oma] at “oul 22 Mul gu gu Lab] Greumetwrmeetce. Cn 2m 28 8) ae Ae 
8 83, 84 =B8ile 8 812 4 9 8 2 2 F --9- A 
28° 2914] 2812 29% 2714 291g] 2812 291;' 27%, 2812! 2714 27% 10,900] Crown ex & Senl-_...Wo Sar 20% re. | Site ae 2 s 
*33 35 | *3212 35 34 34 35 35 | *34l4, 35 347, 347, 300 $2.25 conv pre Sg se par 28 Aor ii rhe r 251g Aor| 37% Nov 
*321o 34 *321g 34 | *3212 34 *3212 34 34 34 *3212 34 100 Pref a oy 9 Abr 8] iSinpept li 71, Marl 1518 Nov 
14ig 14%" 14% 1512! 21414 15%! 1414 15% 141g 15lg 147, 1514 36,600 | Crown er’ rD.....- > die ial os deo te be ents Show 
82 82 831g 85 84%, 85 831g 85 8414 8512) *84 85 860 241g Apr 8] £2 Sept 3 19% Mar| 44% Jan 
2 924! 1,900 ORNIES « <0 ps sibaenn oe 62 June 30 se wT " oat Osta ae 
"714 7%i 867% «=68ie} 8 8 71g 73.) 7 «7%! 7 74 580 | Cuba RR 6% preterred.....100 2% Aug 2 iBiasept lg Mar 2 
1012 11%{ 1012 11 85g 98, oe) 91. 87g 1014 912 10 | 61,100 | Cuban-American ane ote 
90 92 90 9012] 84 88 841g 841] *86l0 89 | *81 88 770 Preferred ............-. 
} 56 A 
dh elie 7%Sept 12]| 314 Mar| 7% Dec 
See entendtpaaecm 194 Apr 11 a Jan ; 
eta * 17 
20 $8 preferred .......- 45 Jan 24 Setevune 
Ham 4|| 13% Mar] 29% Nov 
20!2 20%) 21 214} 2014 21%) 21%, 22%) 21%, 23 22% 234) 6,500 Cutler-H ae par . = be " in rh Marl sa July 
#41, 45x 414 414] *43 "43, 455) *37%, 5 *4 43, 100 | Davega Stores PD .<0--.-- 14:nSept12| 171g Mar 10 131, Mar| 1714 Deo 
*14 18 | *141y 17 1414 144) *14%, 17 | #13 «17 141g 1412 400; Conv 5% preferred--_--__- wae ot sme Giejunel 111, Jule 
4 104 Sept 15] 112 July 13}/ 10212 Jan lll Dee 
2 24%3| 23%, 24 | 38,300] Deere & Co......._... 15% Apr 10} 24%Sept14j| 13% May 14 Feb 
: ; Eiiischwanptaumeoeae 20} 23 Aprils} 27i¢ July - + — 4 r 
: 1 une 
Hiss dam] Sy 23%) agit 2st] S6¢ 34%] elds 29] 1412 18, 2:000]| Diesel Wominer-Giiberd----10] 11% Abr 0] 0%June gl] "8 Mar] 17, Nov 
“on oul On aa oe y fy > an i ag 7 48°400 Deinware Lack & Western..50! 3%3Sept 1! 84 Jan 4!! 4 Marl 8% Nov 
614 65g 6% «= 73g 78 ak 8 8 2 ’ aa 1 4 Nov 21g Jan 
lig Lig lig Lig Se ee oe rd eS OS 1 sew ae R G West 6% pt. 100 103? A ao 1241 f~—# a6° 11510 
113 113 |*114 120 116 116 116 116 11512 11512! 117 117 500 | Detro’ i oS Na 18 Sept 2] 324 Jan tl 25 Mar 40% ~ 
1 sa. sen ae” os Soi su] o2i® 22%) 32% 32%) 2.770] Devoe i Maton -- "No par| 28 Apr 3) 3412 July 26 Jan| 30% Oct 
331g 3312} 34 344) 33 33 3314 33%] *331g 33% 331g 33!) 1,500 | Diamon Maton. - -.- . ane F Sees At = 3 
73 *aia| “sis “Oud Big “Of °ea, *6 | 8S 38%! Ble S8'a] 700) 6% 1 nd T Motor Gai Go.. 2] Sit'Aug 23] “ga aun all °5 Mar| 11 Oot 
ae a - a : 1 - ; ° om 11] 20tgMar 1|| 11 Mar 2 Nov 
14 14te) 13% 1445 70 72°| Fo" 70°] obs | 35', St 15%) 11,500 Oe pel win Camate feel Te'mnial Bee bet 651s June| 9115 Nov 
a wed oa 4 lo 18] 12% Jan 9 81g Sept ‘an 
*10 il's | ee *9% 11 10 «610 1012 1012! 10 10 700 Diego Vertes Cn ode wk fo fue is ie jon a anet Faue 7 
"Ts 18te] 18% 19%] d7ae go") ao, Sh °90, 31 | #304 31 500 Die Casting Go No par| 10 Aprl0| 22% Jan 3|| 12 Mar] 25% Oct 
ee asl aon 3° ait 23% 2ait oan po, bm aon 32% a1'700 Dome idles Lea No par| 20\4Septil} 34 i = + tg July} 34% Aug 
23 24 201 2. 2 y 4 3 212 “4 UU | Dome Mines Lid...... 9 Sept 12 H 
Se hal oe 8) SE] Bb 8] Su 8) Gal! So] Reman Ate bol ae Pia] 30M BB 
137% 13812] 13712 138 137 140 139%, 1421:] 139%, 140 13612 1395s, 4,500] Dow Mis oceee Meee a. oe 
91g Ole 91g 9% 91g 10l2] 10% 105; 91g 10 10 10%4| 5,500 AR Gecesae 4 Sept 191 Jan 13 it May] “ida 
Tig 7g 7ig «71 7 71g 7 94) 10 11% «10l2 11's’ 6,900} Dunh ee ese 10 Apr i4| 14 ‘June 19 Sig Mar| 12 pity 
107 116 |*103 115 [+108 ata feroe? rhe septs to? oda tsl2 ------ “th oa. 100] 108 Apr 12] 116 Aug 17|| 102° Apr| 115 Jan 
*107 116 |*103 115 |*103 114 [*103 114 *103 114 *103 an. A ame °3 9 Ui 1) & Go. 126% Apr ll] 188teSept 5 901, Mar| 1 
184 185!2] 186 18812] 18412 188%] 18412 187%] 180l2 184%, 178 18ll2 24,100] DuP de =) 2S Se... 157 tee al tae nie tall 3 Marl isste Noe 
127% 127%] 12914 12914] 128 12934] 12812 1283,/*12812 129 128l2 12812 1.200 os sense ing “555 el tid. Gene Hf idee Be 1091, Apel 12010 
*11612 116%] 11514 117 115l2 118 11512 117 1165, 117 *1174% 120 1,300 $4 ~~ 5% iat pt . 1111g Sept 12] 118!) Feb 27|| 111% Jan| 118% Deco 
. *111! 2 | 111'g 111g} 11312 11312/*112\4 118 *113l2 118 160 | Duquesne Lig! . Novl 17% Dee 
a ade s ize 17" Airlines 1214 Apr Ll Aug 3% Dee 
171g 1712! 17 17121 1653 17121 17 17121 1712 18!2 17% 184 10,500 a mocseee tats OG sume ie Su hear’. Se ee 
Ot. 150t— | 14826 1542] 1491 asia] asor’ 1se"| ase sel ase™ aneet] 13-500  Rodak UN 0) ie pen 1381g Apr 26| 1865 Jan 5| 1211, Mar| 187 Nov 
162‘ 170 °| 16214 16214] "162% 65 "| 160° 162 160° 160 ar 170| "150 0% cum preferred “ 160 Sept 6| 1831g Feb 8 157, Jan ie Deo 
a i A a 2 O71 Eator Manufacturing Co. - -4| 15% April] 28 Sept13| 101, Mar Dee 
26 26!g/ 26 2612] 25%, 267%) 27% 28 26%, 27 | 271g 2712 8,000 D wna sons 19% July a. 
700 Edison Bros Stores Inc_-....- 2 Tui 
*15l2 16!2] 16!2 1612] *15!2 16 16 §=16%4/ #16 §«16!2' 16 16lg ee Se "7 1 Aug 24] ‘3% Jan 4 3°" Marl "ba July 
3, 2 2 21 1% 21,4 1% 2 1% = 1% 1% =’ 14,100 Eitingon Schild....... , 7 Sept 13 13% Mar| 36% 
35. 36%3| 351, 367 34%, 3673] 37 387s] 3714 38% | 37 37%! 42,200 Electric — ine) Ss ee ry a 38 7 Bent i 6 Mar| 151 Dee 
Be TED "hy hd She nd “ne "hd TR) Hh HR Ne | canada sara] Toeesel”) “bwiaee a! Suan] ‘a See 
a ee : ; : y | 56,500 tric Power & Light.No par| 614 Aprl0| 12% Jan! 3s Mar 
sil so” sill ae aed oe a oe 2 aon) No 2012 April| 4112 Jan20|| 221g Mar| 4612 Oct 
3,500 $7 preferred........ par 2 41% July 
30%, 3112} 29 Blig} 281g 324] 311g 3312] Bille 33 31 2 32% 13, - No par| 18% Apr 8| 38° Feb 6 18 Mar 
26 27 2414 27%) 28 29%) 281g 287%! 2714 2814! 5,600 _$6 preferred . .-....- 5 Bevel4ll 31% Marl 36° Mes 
30's 30'2 31 31%] 31% 3412) 34%, 34) 34. 35, 34's 34t 13:700 | Blee Btorage I Corp. o bar a 4 i 7 ti Mar] 12% Now 
2ig 21 2%, 31 27% =6Bigl §=— 2g Ig 234 ar 2 9, Coal a 39 Sept 8} 1 8 No 
as° 39 | 38 38% 3714 38 | 37 3712] 236% 38\4| 37 37 | 3,100/| El Paso Masural Gas. esccns F. ., init 4 Sent 13] 33 Apr| 451. Nov 
43 43 43%, 46 48 50 55 «55 53 54lg *51 253 1,300 | Endicott-Johnson <= £10314 Mae 22| 111 Sen 30l| O4te Apel 1118 
*108 11012] 108 10814]/*108 11012/*10712 11012 hy 1 = ne es R Mt nay os s 7 Apr 8| 13% Aug 3 ee Mar 104 Get 
1 11 1014 10%} 101g 112} lig 11%! 11%, 4 4 . a ™ eee ot Ae S potejuee 31 S Saar 
*70 75 | *70 7312] *70 7312] *67 +70 1*67 «+270 | ___... $5 conv erred.... 9 Aug 16l] 40° Marl 72le 
o78 7 *75 79 | *76 78ie] *76 78te] 277144 774! 76 76 300} $5% pesseneed w aioe ped + reo a 4 in 7\| 46 Marl 791 ae 
ar ag TF iar ag Dar a - i i A cae abl Office Bldg..No par % Aug 24) 17%Sept 11 1 Deo| 2% Jan 
Ilg 1% 1%) 1% 1%, 1% 134 is i In| ~ a By ts eed ce ne a Sars ee ils Dee 64 Jan 
1% «=: 1% 1% 2 1% 62 2 4 21g 4 8 900 Erie Rallroad......... . : rs ‘ 2a 8% Jan 
33g Biel 33 4 3%, 41g 4% 5 4g 419 414 41¢! 9,500 4% ist anna —Ladunen —_ are al 2 . is Del On dee 
“Is 2] 2) Mh 2 aul ou au] 34 30, Sh onl 00 | wecke voneun Gunnar =2 e 35sSept 1| 5% Mar ze Mer] 1S Ost 
; on) oe wel ee el a2) SD senile li} 13° Jan 3|| 5% Mar] 16 
Sie 87s} 9 . 11 95g 1053) 9%, 10%. 9% 10 | 9% 10's) 10,200 | Evans Products Si demannadies 5 ioe An 11] 25igsent1il| roi Merl 38 
2314 237%] 237% 251g) 23 2410 23% se ~*~ oe * a5e 12,500 erg Sones Gites iis Gor eet Be Jan 20 1 M 2 Nov 
—Dpaeean wR = oa ; ks Co8% pret.....100| 2% Aprl0| 8i2Sept 1 Ig 4 Jan 
5: 63%, Sle} 73 Slo 73, 7%) *6 7%' *6 7% 690 | Fairban = oa sll 1012 mayl 43 
at Sha He Se] Ses Hed St HM al age] eee) a aed tae of aettie| Be Be 
81 37 38 321g 371s Big 351, 4' daly 4 ; -- ll] 1812 Aug 15 6% M - 
tate iain 137% 14 14 15 1412 15%] 141g 141g *141g 1453! 1,700] Federal tees & Teastion....18 ie aur is eon F Ph east wee 
*90 94 /°90 94/1 °*90 94 /°91 94 /°91 94 /*91 941... $6 preferred........ Goiool 85 Ane 153 gevelill $2 A 153° ew 
bg ° 3 |*140 150 14312 14312 200 | Federai Min & Smelting * 
*142 153 | 153 153 |*145 153 |*140 15 | 150 2 1431 —s a Ne ger] Sp hued 6 te Gh ante ov Aue 
41 4le 4 5 4% 5 4% 5 4% 647%, 4% 4%| 9,700] Federal Mo pe ag he Sjume 3% Jen 7 In M am Jue 
1% IM] == nnn] wens wee] wee naa] oe nnnal wane anne ed meg af ped May 2 153 Jan 19 1 Se 21g July 
es > a = = a Saul oon oon sooo | Peduens 3 Dest Stores_No par| 18% April] 261g Mar lil] 12% M Oct 
*22 23 22 22%) 22% 233, 5 atte “24 24%4| "24 25 900 Se geey Stoves 436% pl.100| B2arsee 13 39% bab 4 67% Jan 20% Oct 
3. wal ee wl oll ee ’ 5 Fire In N Y_-2.50| 27% April] 37%Sept 15 : 3 Nov 
57, 36%, 37 3612 3712] 37 3712) 36% 37%! 3,400] Fidel Phen neal : : : aoe 
°14% rT he olde vie o1sig 1712 16's 16's, *16 19 | *161g 19 20 | Filene’s (Wm) Sons Co.No par| 16igSept 13} 19 Mar17 5 June| 25 





* Bid and asked prices; no sales on this day. 





Inreceivership. a Def. delivery. 


n New stock. 


r Cash sale 


2 Ex-div. 











y Ex-righte 4 Called for redemption 
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‘ES ; , NW : Range Stnce Jan. 1 Range for Prevtous 

LOW AND HIGH SALE PRICES—PER SHARE, N\ or " PER CENT — ““y ote 4 - Ou Baste of 100-Share Lote Oe sean 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Sept. 9 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Sept.15 Week 

Par 
hare $ per share | $ per share | $ per share | Shares 

see Bit Ba Bat "Bit 20 AE "Bail date 2a) Bie 24] 300 | Mreeone Tire 4 mubber.-; 10 

101 101 102 103 103 ~ 10212 10212 2 8 * 8 ‘ th oi 
4014 40!2} 40 42%) 40ig 40 4253) 401g 41%) 40% 421,] 9,400] Firet aon The) _ oad 

1 1 ; 167% 18%] 18!g 1912} 18l2 1914] 36,400 | Flintkote ( aoa 
oasis He 33% HH 34” 34 17% +33 34 *33 34 1%*33 34 400 | Florence Stove Co-..-- _ fad 
+20" 22 | *20!1g 22 | *20 31 21 22t4) 221 a1. “aes 22 0 a Ghee chase A. pop a 
1 41 5 41 5 4le 2 ’ ilansbee “ 
“34 35° 35! Abts 35° 3712 37° 3712] 237 9-337 361, 37 2,100 | Food Machinery Corp... 108 
*106 ____|*106l2 ____| 10612 106%) 106%, 106%, *106%2 ‘i 10612 10712 te 370 4% % conv pref.....--.. . 
1, | 20% 211 953 21%) 211, 24 275 7| 4 ! i -Wheeler . ......---- 

Rt, 70" ty 70" 70” 70 73° 78 1 *75 85 a 160 $7 conv preferred....No a 
8% 8% 74 7% Sie 7 5ig 6 lz 4 6%! *6l2 6%| 6,900] Francisco Sugar Co----No pa 

*25 36 1*25 32 1%*25 32 41%*25 30 |*27 291s} 27 27 10 | F’k’n Simon&Co ine 7% pt- oo 
30% 3133] 3143 32%| 33 34%] 3312 34%] 32 33 32'g 3212] 32,600 | Freeport Sulphur Co-- ----- 

2 2144) 22 3 2% 3 3 Bi, 3g 34) 3 3 8,500 | Gabriel Co (The) ch A--Wo par 
3% «64 4 5% 41, 5% 44 5 412 4% 4%, 45s] 20,300 | Gair Co Ine (Robert)-.---- 5 
12 12%) 13 15%] 1412 16 14%, 14%] 13% 13%) 13% 134] 6,100 $3 preferred _--...-.--- D 
12 12 121g 1219} *12 1210} 11% 12le] *11l!g 1219} 12 13 320 | Gamewell Co ay gee pa 
*9912 115 | *9912 115 | *99!2 115 |*100 115 [*100 115 |*100 115 | -..._. | Gannet Co conv $6 pref No par 
5lig 5g 51, 55g 51, Big Slo 5% 5 54 543 «65%! 3,500 | Gar tery heme me So ay <r 
1 1 31g 13! 13% 14 144, 15 | *14 14%] 1,700] Gaylord Container one 
oni rn oi ro ont re +4015 477%| *40\, 477% | *401g 477%) _..__- 5% % conv preferred. - - - - 50 thts Aus a 
4 Sip Sis 834 8 9 Big 8% Ble Ble 83%, 8%) 5,200] Gen Amer Investors...No par on? 4 a 
*95 105 *95 105 *95 10212] *95 10212} *97 10212] *97 1021e] ____-- $6 preferred........ No par = = . 
55 BB 554, 60 56 = «59 57 58%, 57 58 58 59 5,500 | Gen Am Transportation. --- - . is : 
s ~ 7% «68 Zin 7% 71 73 7 8 77% 7,400 | General Baking .-..-------- 238° jen 18] 149 July 2'|l 116. Apr 
#128 140l2|/*128 14012/*128 138 “138 138 ay 87 "388. a7 ryreee ott Ist preterred. - -..No ac! Ee Sigbepe 11 Hay A 
3, i 5 51 1 's 2 2 . mera) Bronze........-..-- 

1400 1410 sa 14a, 13% 14le 134 aig 13t2 13% {te 18 = oe sdwoows oe By te Ss = : at — aur Now | 
) g g 6 * q y/ * a 2.0 eee eee. ee) = Se B nccssosoeces 

a ec DC MD eee oa 

: % 19 1855 19 19 #1 2 ,000 | General Cigar Inc.-_..- 

“008, 120 $108 120 “1024 119 |*10212 119 |*10212 119 |*10212 119 inacg 7% preferred. .......-- 100 14 June 20 tet ear ae . Ao - pa 

39% 4012] 401g 41%g] 40% 41%4] 4114 427, 415s a ae _~ 536. 008 Electric.....-- +4 3 = pe a" aa ll oan M 10% Nov 
: 387, al f 36,500 | General Foods. .-..--- 365 

onn0" th 110% 110% “ni 11st on 113 i 111 i311, “580. 118. “2 oa eke. naunad tf — B wes ay ~ ; a ee = 

<2. 58 '|+ ~ oe es 58 | . sa "lo. 58 |*__ 58 |... |  g6conv pref series A_No par| 39 Jan 3| 65igJuly 11|| 25 Mar 50 Nov 

"83 83le] 84 86l2] *83. «84 | 83 84 | 82% 83 | K2ie 83 | 2,100] General Mills......--- 0 par 722 Jan 26 A July 28 5% jen we = 

11912 119%, 118% 120 | 120 120 | 120 121 | 120 120 | 121 122 350 6% preferred. .......-- 100} 117 May 4 isl| 25% daar] 6S% Boe 
82% S3t| 534 S4ta] 586 Se] 5 S08) 58m rtp 1178 117% ite “4 meine y 118 pene 5 136iajune gi] 111% Apr| 12412 Nov 

‘ ‘ 7, ‘ 8 118 .400| $5 preferred __.--..-. 

+ gy 230 rr Yh 3 , i 2 32 ; 301, 33 ‘ 200 | Gen Outdoor Adv A...No par| 28 Apr 4) 38 Feb28 2112 ~romt = ane 
4 4 4 4 3% 863% 3% 4 3% «44 *4 414] 4,900 Common..--....--.--- N° var 34Sept 5 87s Jan S bt el a+, July 
8% 8%) Siz 83 9 g! 8%, 9g) 9% 9 9 934} 6,500] General Printing Ink..-.-. ..1 7 Mar 31 one all 10118 Aor “ee rtd 

ie id ite itd ie inl nea a ort mer 3 700 ues Pople AE eee ~ oer wi 4 1%Sept 5|| Lis Dec| 2% July 

§ 3, 3, § 15 *11 *lle “4 . eone 
aoa! sits Pn, 21 . 0" 207 20 212 2014 211, 204, 21 8,200 | Gen Railway Gignal....Ne par 12igSept 1 4 = : ds" oon am peony 
"ais ai cae Sal cae Sy cami ote one Shel A" 0 do | ae ney &ie-- 1] Mzsone | A Sun ll “Eur dy Ju 
a 1 1! lig 1! 1! s| 18,600 | Gen Realty & Utilities... -_- 

15 15 16 ote 1612 1612 1715 171; 1712 1712 *17 18%) 1,000 $6 preferred __._.--- No par| 14 Sept 6) 20% — . im heer 262 oo i} 
35%, 36 3712 39%] 3712 397%] 381, 401, 3814 39ig} 38 39 | 13,300] General Refractories...No par 191g Apr lt 41 j= a 8 4 
de duel dou Sand Sr ag] U2" 32] A 32 | She StL 3:59 | Gen Sea Cant Sout Ne oar] 16" Ape | Sahay ll “IST Sail a” New 
‘ 281o] 291g 32 31 334) 32 34 ~~ SS 31% 3212] 5,2 Ne S es Sa Se 
oe tae = i eA Bd gy ap a ae ee Be 

1 ° 4 91 & t , - 
ona is 1s 13 128 198 o1sie 13 ‘ 1315 1312 13%, 13% 600 a Yo Corp. No = ba sas }. oon Fa . aoe — a _— 
19|* O71o}*___. 971o|*____  961a]*___. 961g] ___- % preferred___.....-- 0 2 
Bia, 22] Dim 224) 21% 22°) 914 24%) 33% B27] Bi Teal in'ses | Gamans Gates Rarne, We ser] BU Abriol ‘oe den 3h Godan lin We 
1 ! 3 65 7 655 7 « e baad 

ee a i: De ea ee Se ee 
on 49 5 so" . = oo is oe ssi 3° * 8 3 — tee No par| 43 Sept 1] 6612 Mar 11 3712 June| 67 July 
4912 4912} 50 50 50 501g 53 | *53% 5512] 54 S4le 800 $6 preferred __..._-- pa | Sooo oe fo 

s 3 7, ‘ ’ 181 17% 18%} 10,100 Glidden Co (The)_....No par] 14 Sept 2 

oan" uit “4p Hs io” o He i he oan 41's #375 39 100 4%% conv preferred....50| 34 May17| 47 Mar 7 37 eas in 
33g Bl 31g 3% 863 31,' 3 3lg 3 33! 3%, 3%4' 16,000 | Gobel (Adolf).........---- . 21g Jan23| 3% Mar 14 1% Mar , - 
21 21 2 21 2 21g 2 2ig 2 Zl 2, 2g] 5,200 | Goebel Brewing Co_-.-......-. 1% Apr 10 2%, Jan 4 ig wont Ps F 
78° 78'|*79 83 181 s4'| 83 83'| 83 84 | 83° 84 100 | Gold & Stock Telearaph Go i00| 70° Jan 4| 84 July 19]] 60% Apr 85. Nov 
st ont] art ast] at aril go" hcl ant ars] 66 0°] °1700| CGS pmtanes.7—-—-we Ba] SB ABT lol aaa@ario| 39 dune] aut Des 
30° soil ao Sort s7Q fol Se Soul soc son : lyear Tire & Rubb. li 11] 383, Jan 3/| 15ls Mar| 38l¢ 
‘ ‘ ‘ 301 % 2914! 2 303; 28%; 297%] 291g 301s] 47,000 | Goodyear Tire & Rubb.No par| 21'g Apr 

11% ton + 102 102 4 me 108 103 : 102% 1025s 102 . or? . S00 ont. conw prvterses..- we = MO x. 109% = : - one vy mee 
$72 $72 $° 72°] «68° 72° *70° 72°] *70° 721 _.- served... 2... 80 Mar 3|/ 52% Mar| 72% Dee|f 

2 y y * 2 *70 72 *70 he eat te 8 ,. , aaa ”" 69igJune 2 4 

ba " T% " Ba, 4 4 * 5 % 1 7g 1 35,800 | Graham-Paige Motors -- ---- lp Aug 18 1% Jan 3 Py Mar a —_ 
84 9 Sle 9 Sig = 87g 8 85g 8 By 7% 8&4) 21,300] Granby-Conso!IM 8 & pos 453 Apr 8| 1l10%Sept 5 2 aoe Pp 
114 14 13x 14 Ily 14 Illy 1'y 14 1% 14 143} 2,800 | Grand Union (The) Co__---. 73 Apr 10 - Jan : H oan sane — 
1512 15lo] 14% 15te] 1412 15 1514 15to) 15% 16 15! 16 3,400 $3 conv pref series.__.No =e 11 April0| 167, Aug i , ar aie Mov 
205 201g] 2014 22%) 20 2219] 21 221] 20te 21te} 21% 2114! 7,300 ante Sy Get TN a: No ver 30 aps ee 13 par ov Bee 

* 3210] 301, 3 2912 3014] 2301, 321g] 32 3214) 32% 33 me DE OT £ er cena. 4 : 

“at dail uate 24] 35% an] “23! 24°) easy 24 | Btu Zhe] 200] 5a prteeed 20) 2s Jan 2a] 38, Aue, il] 20, dao] 34 Dee 

bg 2712} 20° Zig} 21% 22 20% 21 201g 203 ; or Iron Ore : 2 

38te aon is son son Hh 30 B315x] 295, 30% 295, 30%| 88,100 | Great Northern pref_-_.-_- 100} 16% Apr 8] 315sSept 13 is Mer 30% ~ 

361g 374] 36lg 37 33 «364%! 331, 3419] 23212 335g) 321g 327% “ — a Sugar..No feed an = ry saint bao P. a 2 Abr a 
* + *135 139 |7133%4 13314)*1281, 135 DT « catihinnenaed r 

"Nite rt 243te 88 ba 4 135 85 "$43i2 66 , #4319 66 ... | Green Bay & West nnoe ae 42 May24| 50 Apr 4 35 July 4 Fs 
30', 301g} 29 ~ 31'g 281g 2953] 29%, 31le] 30!2 31 307, 317% | 11,000 | Green (H L) Co Ine... _. ._. 241, Jan26| 36 July 21 13% Mar = 4 
1553 157%] 14% 15%) 14% 15%) 15 16 155, 16%) 17 17!2| 63,200 | Greyhound Corp (The). Rite 1412 April) 21%Mar 9 7 ~ - om 
101g 10%’ 1012 105, 10% 10%; 10l2 11 10% 11 11 11 4,200 54% % preferred __.....-- 10: 10 Apr 8) 121eJune 13 7ig Fe 7 
Big 41of 35, 4 3 31g} 3 Bio! 3, = 38% 35g 3% 20,080 Guantanamo SORE = OR P - < oo } 2" — a" = 

1 1 ‘ 26 | 261g 2819] *26 29 0| 8% preferred__..._.__- 

3 a ee ait = * * i 5a, 5a 47, 5% | 2,700] Guif Movile & Northern..100} 3 Apri0|  61,Sept13 3 Mar owe cely 

*18 19 18lg 18ls] 18 20 20 20%] *1812 19%] I8l2 18le} 1,900 6% preferred. ......_.. 100} 11 Apr & Jan 4 8 Mar oe Sov 

*29 31 1%*29 «31 31 0 «6381 | *29) «=—B1ty] *29)0=—_ BAty] *29014 31%, 200 | Hackensack Water... ..-- 25| 29 May 2} 32%May 9j| 24 rt = o 
B5ig 351g] *3414 40 | *341, 40 | *341, 40 | *341y 40 #341, 40 10 7% preferred class A... _- 25| 32 Jan 5| 3614, Aug 3}| 30 pr aS ine 

*1153 12 11% 1153] 11 L2tg} 1312 11%] 12 13%] 12% 13 3,900 | Hall Printing..........._- 10] 8 April) 15% Aug 4 5 Mar 1312 Now 
151g 15le} 15tg 16%) 17 17 | *16% 17 | *1612 17 | *1612 17 600 | Hamilton Watch Co...No par| 15 Apr 19 171g Mar 10 12 Mar pe 4 = 

*10212 103 | 103 10319] 103 103 |*103 105 |*103 104 |*103 104 70 6% preferred .......... 100} 99 Apr 12 103% Mar 28 883, June rot Rov 
96 96 | *98 101 991, 9914] O9te B9Ie] *991y 100 | 10012 10012 170 | Hanna (M A) Co $5 pf.No par} 96 May 19) 103 Mar 83 June . wee 
2912 30 30 32%) 31 32%) 301s 31%) 29 30 283; 2910] 13,700 | Harbison-Walk Refrac.No par| 17 Apri10| 32%Sept 11 15 Mar om uly 

*123 135 |*123 135 [*123 135 |*123 135 |*123 135 |*123 135 a 6% preferred..........100] 123 Sept 5] 144 May 29 120 pr 2 2 
*6lg  G6lo] *6lg Gly 64, Glo} 6% 7 7 714 653 6%} 1,500 | Hat Corp of Amer class A__ 1 4% Feb 3 73g July 18 41g June| 77% Jan 

+30 ° 94 *R5 90 *R85 90 *80le 90 90 90 90 90 60 64% — w .aeebaes " = i. e? —* on } "Be _— 
we 7, 31 : 31 3 31 27, 31 2% 31s| 31,300 | Hayes Body Corp__.__._--. pr ® 4 

o1030 109 0810 1081 “102 1051e} 103% 104 |*102 z 104 1021, 1021, 700 | Hazel-Atias Glass Co. _._.. 2 93 April] 1104 Aug 9 76% June ant Dee 
121g 12%] 12 123g} 115, 12ig] 15g 11%) 11% 12% 11% 12's] 12,500 | Hecker Prod Corp.......-.- 85, Apri0) 131gMay 2° 5le Fed att sa Nov 

*100 107 |*102 107 | 10112 102 | 100 102 | 100 100%} 100 100 1,500 | Helme (G W)_..........-- os 100 Sept13) 117 Mar24i| 81 ay Ht Sw 

*130 169 |*140!g 169 |*142 169 |*1401s 169 |*140lg 169 |*1401!s 169 al a Ee 100} 159 Jan21} 167 June 5j| 140 — foe Oo 
141g 1419] 1419 14%] 15 167%} 16% 167%} 16% 161} 16 16 6,100 | Hercules Motors... -... No par| 10 Aprio} 17 Jan 5 6 Mar 20% on 
Olle 92 92 101'e} 95 977% | 794%, 9610] 9312 95te} 94 9412! 7,200] Hercules Powder____-_-. No par| 63 Apr 8! 101!2Sept11|| 42% Mar a, 

*130 134 |*130 13319/*130 13310] 131 131 |*130 13312/*130 13312 50 6% cum preferred... ... 100] 12812 Apr 10] 135g Mar 6]|} 126% Jan ts ore 
60 8660 61's 61%! 60 60 60% 61 62 62 !1*60 65 £00 | Hershey Chocolate....No pari 54 Jan 28 tg =~ bh = re = 

‘ * 500 4 conv ferred....No par| 101 Sept 12) 115 y ar 2 Dee 

a a ae nl 8 bt Mel cia as ar Note 200 gins a Daueh Paper Co..10} 14% Aprt7} 19 Jan 7|| 15 Sept] 2iltp Nov 
17 17 | *161¢ 17%2] *1612 17%} *17 1819] 718 18 171g 18l¢ per — 
301g 30le} 30 3012 29%, 30. 2952 32 r3ilg 32ig} 3llte 31%] 9,300] Holland Furnace (Del)... -.- 2°4Sept 12} 51 Jan 4 Ht = Bt k 

105 105 | 10434 10454)*104% 105 |*1043, 105 |*104%, 105 |*104%, 105 200 $5 conv preferred... _... 104%,Sept11} 110 Jan 6 8 on ~ ug 
8% 9 Sle Ol, Rle 83, Ble 83, Rls Rlo *R1y Rl 2,100 | Hollander & Sons (A) ....... 7 June 29 1143 Mar 9 5 ar pad 
1753 19 17% 18to} 15 177%) 16te 18 1612 17 161, 17!s} 19,500 | Holly Sugar Corp.....- No par 853 Aug 22} 21\Sept 5j} 1153 June 4 Jap 

*96 *96 _| *96 +96 an 4520 eggs: = ar ee 7% preferred _........- 100} 95 May 10} 1041, Jan 12|| 102 Mar] 108 May 
55 56 | 54% 56%) 54 55io] 53 54%) 531s 54 | 54%, 64%) 13,900] Homestake Mining ..-._12. 53 Sept13| 6614May I! 81g Apr 66 Aus 

*33%, 36 *335g 35%) 34 34 B35le 36 *35le 38le] *36 38le 400 | Houdaille-Hershey clA._Nopar| 27 Apr 8| 36\sMar 9 1712 — 4 yas 
131g 1319] 1314 137%] 12% 135] 1312 14to] 137% 141;] 14 154s] 26,900 ESR No par 8% Apri10) 1714 Jan 3 6 ar 8 < 

*61 65 | *63!2 64 | 631g 6314] *63ls 67 | *63ls 67 | *631s 67 300 | Household Fin com stk.No par| 61 Apr 8] 7314 July 31|| 4612 Jan 73% Nov 

*103 108%4|*100 108%|*100 108%;/*104!s 108%/*104 108 |*101 108 | -____- 5% preferred__..______ 103. Apr2l} 110%; Aug 12 S3t2 Jan| 105%, -~4 
814 84 83, «983i = 85g Oy 853 Dlg 81g B75 81, 8te} 47,200 | Houston Oil of Texas v t c__ 41eSept 1 93g Sept 11 Mar 9% .~ 
54 54%) 52%, 55le] 53ig 55 537, 56 54%, 55l4) 5412 56 7,900 | Howe Sound Co__._._.....- 40 April0| 57 Sept 6 231, Mar| 53% f ~. 
11g lg lg 133} *1lp 1% 1% 3 =«1% Ilg Ite Ile l'e} 2,200} Hudson & Manhattan. ...1 7, Aug 24 14% Jan 20 1 May 33, pd 
3% «=638) = 4lp Alp) 4 4 4% Sig] *41g 5g) *4 5 800 5% preferred__.___ 27%gSept *| 5+ Jan 9 3 Mar An, a y 
29 27 28%) 26 28 265, 284) 2 26 247%, 255s] 43,300 | Hudson Bay Min & Sm Ltd 100] 24%Sept 15) 35%Sept 205, Mar +4 8 = 
61g 6% 61g Glo} «= 6%, CB Ip 61, 67% 612 67% 612 6%} 10,200] Hudson Motor Car_...No 4% July | 8% Jan 5 6 Mar : = 
1 1g 1 ly lig 14 Ilg = 18 1% 14 1tg 1%] 32,400 | Hupp Motor Car Corp__..-- % Aug 11 21g Jan 3 ts June A 
13% 1433] 141g 1419) 1353 15%y] 15 15%] 14% 15tc} 14 14%] 43,000] Dlinois Central...._..___ 9 Aug24| 20% Jan 4 613 Mar ; 73 oe 
23 24 2319 24 24 24lo| 241, 25 24 24lo] *23te 241c} 3,000 6% preferred series A.._1 161, Apr 8) 35 Jan 12 Apri ry 2 Nov 

*42 8643 4219 4219! 42% 43 4215 43 42 42 421, 421, 170 Leased lines 4% _....__- B®igSept 5| 49 Mar 3] 23 Mar! ‘e ad 
7 7 74 74 7 74 Jig 734 7% =7i2 7 71! 1,810 RR See etfs series A___1 4%,Sept 1] 1119 Jan 4 53 Apri 11% 

* Bid and asked prices: nosalesonthisday. ¢ Inreceivership. @ Def delivery New stock. 7 Cash sale. +r Ex-div. p ecene. { Called for redemption, 
——S—$S=S>} = =— = ——» 
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SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Sept. 9 


Monday 
Sept. 11 


Tuesday 
Sept. 12 


Wednesday 
Sept.13 


Thursday 
Sem. 14 


Friday 
Sept. 15 





9 
19 


15 




















*101'g 105 


$ per share 
812 Biz 
26 27% 
120 122 
*143 «4150 
97 9B% 
1712 187, 
*5 5le 
312 «Ble 
3314 BAly 
Sle 1054, 
53g 57g 
155, 165s 
3le 
261s 
162 





*Rl4 9 

2914 3214 
#12315 

14 144, 
73 





2,*124 
° 1 19lo 
12%, 
9519 


95. 


72\g 
68 73le 


74 
171s 
lly1. 


69 
1612 


_—_— 


191, 

1344 
*90 
15 
*86 

1014 

64 
*85 

45ig 

15lg 
232 
3 


40 
23 
23 
*41o 





2|*1141, 


#25 
24% 
10 
*161g 
161 
4 
291s 
2014 
11512 
5 


2159% 
*17 
BAls 
42 
1714 
15\s 
3lizg 
102 
1512 
4014 
5 
1612 








30 
B4l4 
*140), 
4s 
*41, 
*23\¢ 
*90 
1345 
12% «1 
*101ig 102 


$ per share 

*7 Rly 

231g 25l, 
124 129 
*144 

95le 

1714 

*5 

34 
*105le 


5ig 
15lg 





| 


12812 *125 


*76 
*Rl, 
31 





ono *3BBle 


*1353 
73 
74%, 76le 

12812 
75 
1644 

1 191s 

Ol, 
20 
1412 
95le 
14% 
95 
llts 


70 
*16 
*11612 











*101!g 105 


$ per share 





7 
16312 
71 lo 
145 | 144 
6le 
14le 
Tle 
45% 
* 198 
1314 
4458 
43x 


80 
812! 
3lie 
131s 
Hy | 
19812 
7Als 
16 | 
1191s 
Die 
21 
15 
95ie 
147% 
95 
11%. 
778 
100 
44le 
165g 
34 


76 
*1223, 
73 

1514 





1614 
5 
3214 
2lis 


is} 2 
2|211312 1132 


55g Gilg 
25g 2% 

612 7 
26% 275s 
1214 


2914 
4712 
9 








12% 1355 
*101'g 103i2 





$ per share 
734 7% 
2344 
127 
*147 
9012 
16%, 
*5 
31g 
32 
105 
5lg 
15% 
p. 


13e, 
6944 
144 
578 
12 J 
7% 
42, 


*95 
5lg 
51g 

lll 
76 
8lg 
304, 
*1° 23le 
*13 


‘1312 
*71l% 74 


2} 26 
*122 





7610 
*12234 
7210 
1512 
*115 11912 
85g 9 
2073 
1A4le 
N5le 
143, 
95 
llle 


7812 
12819 
a 


5 
247s 
24\4 

9le 

*15\4 
155 
*4 
29le 
20%, 

113le 


245 
5x 
2635 
123% 


3 1312 
*1011g 104 








share 
7% 
27 
126 
150 
93le 
17 
5 


$ per 
*7 1g 


*147 
92 
16% 


5 

34 
33 
*100 


5 
15% 


3 
*25le 
16314 

7012 

142 
5%4 
12ig 
71s 

41 
*12514 
124 
Alle 


78 
*1223, 
73 

155g 
*115 
87g 
*201g 
*14lo 
*90 
14%, 
*R414 


35 
4212 
17 
15le 
35 
10312 


13 13: 
101lg 1011, 














STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 





Lowest { 


Highest 





Par| $ per share 
4%, Apr 10 
16%, Apr 10 


86 Apr 
1471gMay 11 
67 A 


Indiap Refining...........10 


{nspiration Cons Copper __. 20 
Insuraashares Ctfs [ne 1 
t [nterboro Rap Transit ___100 
Interchemical Corp....Ne par 

6% preferred 100 
Intercont | Rubber_...No par 
Interlake Iron. ...... No par 
Internat Agricultural..Nwe par 

Prior pre 100 
Int Businese Machines_No par 
Internat’! Harvester...Noe par 

Preferred.__ _.....- .100 
Int Hydro-Elee Sys. class A _25 
Int Mercantile Marine.No par 
Internat’]! Mining Corp 
int Nickel of Canada..No par 

Preferred 100 
Inter Paper & Power Co____15 

5% conv pref. 1 
lnternat Rys of Cent Am.. 

5% preferred 1 
International Sait 
International Shoe....No par 
Internationa! Stiver 50 

7% 

Inter Telep & Teleg_..No par 

Foreign share ctfs_..No par 
Interstate Dept Stores.No par 

Preferred._........ .....100)} 
intertype Corp 
Island Creek ( oal 

$A preferred 
Jarvis (W B) Co 
Jewei Tea ine....... .No par 
Johns-Manviile 

Preferred... . 100 
Jones & Laughiin Stl ‘pret 100 
Kaitamazoo Stove & Furn.. 10 
Kan City P & 1. pfaer B No par 
Kansas City Southern. NO par 

4% preferred 100 
Kaufmann Dept Stores_..._1 

5% couv preferred 100 
Kayser (J) & Co. 
Keltth-Albee-Orpheum pf... 100} 
Kelsey + ee Wh'lconvcaa 1 

Class B.. all 
Kendal) Co $6 pt pt re "No par 
Kennecott Copper 
Keystone Steel & W Co. No oon 
Kimberly-Clark Ni 


Kresge Dept Stores....No par 
Kress (8S H) & Co par 
Kroger (irocery & Bak No par 
Laclede Gas Lt Co St Louis i 
5% preferred 
Lambert Co (The).....No ~ 
Lane Bryant 
Lee Rubber & litre. 5 
Lehigh Purtiand Cement... .25 
4% conv preferred. .....100 
Lebigh Valley RR.........50 
Lehigh Valiey Coal....No par 
6% conv preferred. ......50 
Lebman Corp (The) 
Lebo & Fink Prod Corp... 5 
Lerner Stores Corp....No par 
lAbbey Owens Ford Gl_Ne par 
libby McNeti] & Libby No par 
Life Severs ( orp.. 5 
Liggett & Myers To 
Seri 


IAly Tulip Cup Gorp...Ne par 
lima Locomotive Wks.No par 
link Belt Co No par 
Lion Ol! Refining Co...No par 
Liquid Carbonic Corp..No par 


Loft Ine 

Lone Star Cement Corp No par 
Long Bell |.umber A...No par 
we - a8 


or 


7% pre 


Loutsvilie & Nashbville.... 100 

MacAndrews & Forbes... _ 10) 
6% preferred 

Mac 

Macy (R H) Co Ine...No par 

Madison Sq Garden...No <“ 


t Manhattan Ry 7% guar .100 
Modified 5% guar 100 
Maohattao ee ae 
Maracaibo Oll Exploration. 
Marine Midiand Corp 
Market St Ry 6% pr pref.100 
Marshal) Field & Co._..No par 
Martin (Glenn L) Co....- an 
Martin. Parry Corp....No par 
Masonite (-orp........No par 
Matbieson Alkali Wks.No par 
7% oreterred 100 
May Department Stores...10 
Maytag Co. ........-N0 par 
ww....No par 


MeCali Corp 
McCrory Stores Corp.......1 
6% conv preferred _. 100 





457gSept 1 
142 Sept 15 
3% Apr LO 
21g Aug 23 
553 Apr ll 
41 Sept15 
128 Sept 13 
(4g Aug 24 
2514 Aug 24 
314 Jan 23 
39'2 Jan 9 
29 Jan 12 
3ligMay 19 
19 Apr lO 





117!2 Jan 27 
5ig Apr il 
11 April 
83 Apr 24 
93 Aug 28 
12'g April 
85 Apr 25 
7\2 Apr 10 
5 Aug 24 
79 June 21 





23% Sept 13 
20%, April 

Apr 8 
121gSept 1 
14 Jan 27 


31g Apr 1 


36'2 Apr 10 
4lg April 
33 Sept 9 
972 Apr ll 
98 Sept 12 
152 Sept 15 
15 Apr ilo 
204, Aug 24 
3llg April 
10 Aug 24 
13!2June 29 
201e Sept 12 
101% Sept 12 
6 Mar 31) 
381eSept 5 
2 Augiil 
1614Sept 12 
105 Jan 6 
199 Apr 8 
139%, Sept 15 
15% Jan 4 
3619 Apr 8 
28 Apr25 








pr 
41g Apr 10 
35, Aug 24 
9% Aprilo 
2612 Aug 24 
2 May 12 
30 Sept 5 
20% Aug 11 
164 Jan 6 
40% Apr 8 
31gSept 1 
27 Septi4 
93 Jan 3 
10% Apr lil 
0% Jan 26 
88 Jan 13 








$ per share 
MleSept 6 
291, Jan 16 
129 Septi2 
157 Aug 7 
983, Sept 11 
21 Sept 5 
55g Aug 1 


167s Sept 12 
31gSept 12 
28 Sept 12 
195% Mar 13 
7153 Sept 15 
16634 Aug 10 
Ri, Jan & 
173 Sept 11 
10 Sept 5 
55% Jan 3 
138 May 2 
144, Jan 3 
51% Jan 
6\4May 29 
60'gJune 3 
37 Sept 12 
403, Sept 11 
21% Mar 9 
99 Aug 2 
¥53 Jan 19 
0% Feb 28 
14% Jan 3 
87 June 9 
10% Jan 5 
328, Sept 12 
125 Mar 4 
143 Sept 11 
85 July 18 
105 Jap 3% 
133 June 9 
75 Sept12 
19's Jan 7 
121% Jap 20 
lile Jan 4 
23 Jaw 4 
15 Sept 13 
00% Juot7 
18 July 28 
9514 Aug 21 
14% Mar 8 
1044 Mar 8 
92 Janit 
4612Sept 11 
167g Sept 11 
34 Sept13 
4 Sept 11 
40'e Mar 9 
2612 Sept 12 
26%, Aug 1 
* 5% Jan l5 
29%, July 24 
2914 Aug 1 
13'g Jan 20 
23'2 Jan 20 
181g Mar 9 
55g July 18 





61g Sept 13 
314Sept 11 
83,Sept 11 
27% Jan o 
125, Sept 14 
$2% Mar 13 
5a, Mar 13 
10 Sept 5 
4312 Aug 14 





10812 Aug 3 
109%, Aug 3 
180 May 26 
18 Aug 15 
4M, Jan 5 


109% July 17! 
21% July 22 
62 Jan 5 

61g Sept 11 
224,Mar 9 

110 June 1 
24% Feb 25 

15%gJune 23 


2614, Aug 
14% July 19 
13% July 24 
2igSept 6 
53, Sept 13 
Sig Mar 9 
151g July 24 
394, Sept 11 
55, Jan 3 
57'+ Jap 3 
37%, Sept 13 
176 July 11 
52%, Aug 2 
6% Mar | 
361g Mar 10 
195 June 24 
17\, Jap 
14%June 9 
106 Aug 17 











63 Feb 
8 Mar 
16 June 
113% Apr 


1212 Mar 
118 Mar 
5, Mar 


121, Mar 
33 Mar 
99 «=6—Dee 

% Mar 
26 Mar 
2ig Mar 
14% Mar 








3% July 
35 Dec 
191, Jan 
22%, Oct 


8 July 
3153 July 
2153 Nov 
18 §6Jan 
30 Jan 
17 Nov 


7\¢ July 
8053 Dec 
225% Oct 
120 Oct 
714 July 
llg Jan 
5, Jap 
29 July 
14% Nov 
355, Oct 


584, Nov 
9 Jan 
374 Nov 
102 Dee 


103% July 
1762 Dee 
181, Nov 
40% Nov 


2ii, July 
621, Nov 
11lil Oct 
9 #@6Oct 
63%, Oct 





* Bid and asked prices; no sales on this day. 


t In receivership. 


# Def. delivery. 


n New Stock. +7 Cash sale. 


z Ex-div. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 















































Sales 
ae or 
Saturday Monday Tuesday Wednesday | Thursday Friday oo 

Sept. 9 Sept. 11 Sept.12 Sept.13 Sept. 14 Sept. 15 Week 

$ per share | $ per share | $ per share | $ per share | # per share |$ per share | Shares 

2014 2014] 194%, 2014) 19% 19%) 193, 201;| 19% 2014] 1912 1912) 2,700 
*673 7 61g 6% 612 7 7 7 612 612} 6lg 612} 1,300 
401g 4212} 41 42 40%, 44 43%, 45 41% 43 41%, 4212) 13,400 
161g 1612} 17 18%) 1612 1812] 1715 18 16%, 1714] 1614 165s/ 16,900 

s s 8 8 7% «6S 7% «69 8% §68ile 812 Bile ,600 
*87 100 | *86!g 100 | *861g 100 | *7812 100 | *7812 100 | *7812 100 | _____- 
11% 12%) 1212 1355) 131g, 14 12 131;} 11% 1253] 1212 135] 13,300 
"64 75 | *63 75 OT BT en ee me, Pe. eee 
*56 60 | *52 582 "385 5812] *55 3 581:| *52 58 | *52 58 | -___-- 
54 5&4 54 «56 55 = 55 55 55 5512 55le] *55 5712 900 

3% 84% 45, 5% 51, 5% 5ig 614 6 614 6 61s} 18,800 
1712 18 1812 197%) 20 21 2012 231; 21 2215} 2153 22 3,290 
17 19 19 1912} 18%, 195) 19 191; 181g 19 181g 187%} 1,780 
35 36 355g 35%) 3512 3712) 3712 39 273812 39 73814 3853! 5,200 
1353 1414] 141g 15 13% 147%] 13%, 14% 131g 13%] 1312 137%) 27,900 
16% 171s] 1712 18 17 17%] 17 17%.) 164 16%] 1612 171s] 9,300 
31 32 32 «634 321g 347%) 335, 34%) 32lg 331 321g 32%) 8,600 

*113 114 114 114 11414 115 115 =1161:| 11612 11612)/*11312 11612 390 

4812 4912} 441, 4714) 46 4814) 50lg 54 5312 5512] 53% 57%) 9,000 
..-- 109 | 105 105 '*.... 106 | 106 106 ' 10514 10553'*100 10512 130 

5% 5%) 5ie 6% 5% 6%) 5% Gis 553 614 553 57%] 23,200 
*4219 45 4614 48%) 48 4812] *45l2 4812) 4815 48%) 491, 4914] 1,300 
13 1314] 131g 1453] 1312 14%] 13% 14 13% 13%] 1314, 1314) 5,700 

lig 15g 1%) (1% 1% 2 21g 2% 2ig =2l4 2 2's} 13,000 

Sig 5% 55g 6 553 «Glg} = 6lg 7 614 6% 6%, 612] 19,300 

#34 1 J 1 34 1 1 lg 1 1 7g 1 4,000 

llo = 15 lig 1% l% 2 1% 62 1% = «1% 1%, 1%) 7,600 
1514, 15'2] 15 16 141g 1514] 1512 17 1612 1712] 16% 753) 7,900 
11212 11312] 112 114%) 110 113 10914 11014; 108 110 107 109 8,600 

*11012 112 112 112 |*11012 112 |*11012 111 110 lil 110 iit 180 
113 113 {*111 112 11212 114 115 115 116 116 115 «#115 290 

521, 5314) 5lig 52%) 51 52%) 52%, 55 535g 547%) 54 547) 69400 
*431p 44%) 4412 47 *44 47 *44 4612] *46 467,' *46 4610 700 
27 27 2712 2912] 284 2812] 29%, 30 30 31 31 32 500 
13% 137%] 13% 1419] 13% 15 1512 17 1614 167s} 16 1644) 12,500 
16 16's] 15% 1612] 15% 1612] 16 16%) 16 1614} 16 1614) 5,200 
25 25%) 2612 28 27 29 2814 29%/ 2712 2853| 27% 28 9,600 

53g 5lp 57g 55g 57g 57g 64% 5% «C6 55g +=7,700 

*34 36 35 36 35%, 37 37% 41 40 «440 39 39; 3,700 
*11lg 12 | *11'g 12 115g 115s] *111!2 12 12 135 12% 12% 1,900 
*63le 70 *64 65 64 64 6! 6543! 67 67 *66 70 | 400 
*10912 111 10912 10912|*10912 111 |*109I2 111  *10912 111 lll 111 60 
6 61g 6lg 6% 61g 6% 612 6% 64, Gle 612 612 19,300 
*46 4912] 461, 4614) *46 47 46 46 | 246 46 | 746% 46% 400 

7 7% 6% 674 653 7g 6% 867! 6% 67 6% 7 ss 400 
2012 20%) 21 21 21 23 2212 23 221g 23%) 23 2312 1,370 
1553 161g] 1614 18%) 165g 17%) 16%, 18 16%, 18 1714 17% 24,800 
1l5g 12 12 14 12%; 13%] 12%, 137 12% 13% 1212 13 22,300 
23 23%] 2225, 2312] 22 227%] 215, 223,' 221, 23 2212 23 | 32,700 

*150 165 | 155 155 |*149 158 [*15 152 *150 152 |*150 152 | 200 
1}1g A1lo] *12 = =11%4) Ldlg Alig] 1ltg 1212) 11% 1212] *11%, 12% 2,100 
*87 94 | *87 94 | *87 £94 | *87 93 *87 917%) *87 ee Saas 
*23 24 1*23 24 23 23 233%, 23%, *2212 23 *2219 23% 400 
155, 1614) 15!g 15%) 15 155s} 1533 1655; 17 181g 18, 19 | 22,600 
11% 12%g] 12%g 12%) 11% 12 1214 13%) 13 1344; 1314 13% 8,300 
155g 1612] 155, 1612] 1553 16 1553 16 | 15% 16 1553 16 ; 30, “= 
113 113 |*110 112 |*10612 112 |*10612 112 *1061e 111 11lle lille 

*108 111 {*110 111 [*110 111 |*110 111 *110 111 |*110 111 | - 

6, 64) 61, 6%] «6537 6% Ss) 712 7%| 7  7%' 10,500 
*5 Big} *5ig Sig] *5ig Sle Sig 534) #58 «5%! Sle (578! 500 
231g 23%| 22ig 23%] 23lg 23%) 223; 231e} 23 23%%' 231g 2312 13,200 
14% 16 1612 17 161g 17lg) 121g 16 *lllo 15% *13 15% 1,000 

9 9l4 8%, 9 85g = 4g 914 Ills 10%4 Ha ae? 11 52, 400 

*82 85 85 85 *82 86 *84 85 *84 ah 85 

231, 24 23%, 241o] 235, 2614] 2434 2615) 2241, 233 37g 25'2 32,600 
*151 1601s 151 160!g'*151 160g! 15612 157%; *145 160 *145 160 | 200 
*__.. 14019] 135 135 |*136 140!g/ 138 138 | 13712 13712 138 138 190 

24% 25 + 253, 2653) 2514 27 2653 277%, 2614 291s! 28 28% 15,400 

84, Ble 814 Ble s 83,4 85g «9 5g = By! 85g §=687s' 24,300 
79% 80 81 82 81 82 80 S81le] 784 7912 79 79%, 14,000 
11 =:113g] 12 134] 121g 1384, 125, 1314] 12%, 141g; 13% 1344) 36,300 
15 16 155g 167%] 15%, 1612] 1614 17 16 1744; 1714 1712 5,700 
46 4712) 4712 48 477, 4819 47 497%) 48 50 46 46 2,000 
47 47 *47 497s) 47 47 47 47 *45 4973, *45 497% 200 

Big =. 5g 35g 3% 35g 3% 33, 334 B5g BB 35, 344) 4,500 
*9 Oly gy 9 834 of) Rly 85x Sle Sle 81g Rle 5,300 

*221, 24 227, 23 22 2214} 23 2310) *23lg 24 231g 231g! 1,200 
*80 88 *80 88 *80 88 *80 88 80 80 *79 89 100 
*39 41 *38\, 41 3814 3814] *38 40's) *36 40 *37!2 40 100 
*10514 108 |*10514 108 |*105 108 |*10514 108 *10514 108 |*105!4 108 -) 
13% 1412] 14%, 1714] 15% 17 1614 17 16 17%| 1653 17!2 76,600 
48, 49 4912 50 48l2 51 45 47\e| 45l2 49 49 49%, 7,100 
18 1819] 18 19 1814 207%] 201, 2153} 191, 207%] 19% 2012 353,900 
18!g 19 18%, 1912} 1712 20 1919 21 19 19%) 18!2 19 ; 11,700 
29%, 30!2] 30 314} 3014 3314] 33 35 33 34 32%, 34 20,600 
3314 337%] 3314 337s] 34 34le] 232 32 31 31 31 Bille 3,900 

4ln Qle 85g 10% Jig = Olg 73%, = &le 7% = Ble 712 «68 19,880 

10% 1434) 121g 154] lle 13%2g] lle 124) iy 12 10% 11%! 6,770 
*105 111 '*105 111 '*105 111 !110 110 '*108 115 '*108 115 
54 | * ece6h sand shud’ dens Gb¥ Se 5712 5712 60 
7g 1 1 lig lig 13g 14 144 llg 15g 14, 15g 32,500 
35g By 3% = Aly 4 43, 43, 434 4%, Als 44, 412 13,000 
78 78 1 13g Itg 1% lle 1 13g Ile lly 14g! 8,200 
141g 1533] 15% 1653] 155g 167%] 15% 17 15% 16 15 1512 40,600 
*84 8612] 861g 88 8512 86 85 86 &4 85 85 85 270 
*184 187 | 187 190 | 18819 1971e] 19512 19710] 195 195%g' 196 19612 2,100 
*10312 115 |*10412 115 |*1041> = *10412 1051:)*10412 10512 *10412 105!2 __--.-- 
21 21% 21 215s 203, 21%, 223 215g 224%) 2lle 22's 75,800 
*53le 55 547% 547s) *54 $5 531g 531 SB% G6 ie.c.. cody 1480 
*51 523,, 5114 52%) 51 52%) 5llo Sito 51% 52 51%, 52!g 3,000 
19 193g} 1953 2119} 193%, 217%) 2012 21%] 201g 2073} 20!g 2053 170,300 
*821, 84 *79 84lo] *81%, 90 *8214 85 *8lle 90 SGits 36) -...-. 
10% 114s] 11 1llg} 10% 117%] 10% 12 10% 1143! 10% 11 66,200 
*101 103 |*100% 103 | 101 10214] 100 100%] 10012 10012 *1005s 101t2 600 
*301, 32 30!14 3014] *30% 32 | *31 32 320 32 3414 3414 80 
4% 647% 4lg 47 41, 45, 4 53s 4% = Big 47, 473' 8,500 
*43 45 | *43 4473) 43 43 | *43 443;| *421g 46 | *421g 443 20 

95, 10 912 10 95, 10 91g M7 O14 =O 9, 953 29,500 
21% 22%] 2212 23%) 22 23%] 2319 243;| 24%, 25%! 2412 25 | 11,400 
131g 13%] 1314 1353] 133, 135s] 7125, 131, 131g 1353! 13% 14's 11,600 

*104 108 10312 104 104 104 '*100 104 104 104 *104 108 70 

51 55g «6 6 6 64 «7 61g 6l2] 614 612 2,200 

1714 18%] 17 18 16l2 1712} 17 1844 18 1853} 18 19!2 24,400 
ite. Zee P24. We wink SE ceec Se Penna’ 2 Pwo See piven 
145, 15 15 16 15 16 1512 16 15 1533 1514 63,700 
*49 8§651le)} 52 53 53 «55 55 8=55le} *50 55 | *50 54 800 
2212 2219) *21 2219] *21 22 | *21 22 | *21 422 | *21 22 100 
4 45 | 743 45 43 43 | *42 Ee accch MOE “See 60 
*116%4 ~.-.|*11614 ____]*11614 ____] 11614 116%, *116 —....|*116 —___- 10 
58%, 5912) 56 5914) 561, 58lg} 57 59%;) 58 59 58!2 59% 18,000 

6ig 6% 612 67% 6le «71g 67g Tile 7 7's 67g 7ig 13,700 

5 5lp 53,68, 61, 67%, 6 61, 64 7 6% 7 2,550 
19 2012} 21 23 1912 201e] 2012 21 21 24 23 23% 2.080 

S 11%) 1012 11%) 10 107%| 1012 10's] 1014 134) 12 12%, 4,140 
710 «=10%) 10 10 93%, 9% 9% 10 9% 10 10'g 101, 1,100 
2953 297%] 205, 297%) 2912 297) 295, 30 30 30%) 30!2 31 14,900 
441g 4512 45 451g] 4412 451g) 45 4514] 451g 4512) 45l2 4512 3,700 
1953 20%{ 19% 20%) 18 20 19 197%} 184 19% 1953 21!2 12,900 

*116!g 11719) 116 117 | 115 115 | 116 116 *11614 120 | 11614 11712 540 
*126 140 |*126 140 |*126 140 |*126 140 .*129 140 | 130 130 30 
32 32%] 3014 327%] 2912 30%) 28 28 | *2612 2812 28l2 29 1,900 







































































STOCKS Range Since Jan. 1 Rangejur Prectous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
EXCHANGE 
Lowest | Highest 
$ per share 
MeGraw Elec Co......---- 1553 Apr 
McGraw-Hill Pub Co..No par 51gSept 1 
Melntyre Porcupine Mines-- 4012 Sept 
McKeesport Tin Plate...-- 8% Apr ll 
McLellan Stores....-.. oitnae Aug 
6% conv preferred.....1 88 Jan 27 
N08 CSED..acccacscces Ni 6 Aug 23 
$6 preferred series A.No par| 56 July 
pref ser B w w.No par| 397, Aug 28 
Melville Shoe. -.....--- 46 April 
Mengel Co (The)-_.-.-.....--- 3 July 
5% conv Ist pref......-.- 14 Aug 24 
Merch & M‘n Trans Co No par| 11%sSept 2 
Mesta Machine Co.-.....--.- 25 Apr 8 
Miami Copper. .-...-.------ 6! Apr l 
Mid-Continent eg lllg Apr 1 
Midiand Steel Prod....No par| 18% Apr 8 
8% cum Ist pref.....-- 100} 101 aoe 11 
Minn-Honeywell Regu.No par| 4414Sept 11 
4% conv pref series B_..100) 105 Sept1ii 114 * july 251 100 Aprizli7 Nov 
Minn Moline Power impt...1 25gSept 1 6%, Jan 3 4 Mar; 8 July 
$6.50 preferred.-.-.--. opar| 36 Sept 54 Mari0]; 35 Mar; 7212 Oct 
Mission Corp. ..--.--.---- 10 8% Aug 21} 14% Jan 5j| 105s May| 17% Jan 
Mo-Kan-Texas RR....No par 1 Aug 24 Jan 4 llg Mar 3%, Jan 
7% preferred series A...100 253 Aug 24 93, Jan 5 4% Mar| Ill, July 
tMissouri Pacific. .......- 100 agJuly 8 lig Sept 13 1g Dee 2%, Jan 
5% conv preferred -_._....100 7gJune 28 214, Jan 5 lig Dec 35g Jan 
Mohawk Carpet Mills..... 103, April] 175 Jan 6 10 Mar) 2012, Nov 
Monsanto Chemical Co....10] 85% Apr 10} 114%,Sept 11 67 May! 110 Dec 
$4.50 preferred -...-. No par| 110 Sept 7) 121 May §5j} 111 Jan; 11712 Sept 
Preferred series B....No par| 112 Sept 7| 1221gMay 24 i-~gecosnoe peabepanabentibes 
Montg Ward & Co.Inc.No par| 4012 April) 555, July 22 Mar; 54% Oct 
Morrel (J) & Co.....- No par| 311g Aug 28] 47 Septil|| 2214 May| 38% Aug 
Morris & Essex._......-..- 2212Sept 1 = Mari3}} 25 Marj 40l2 Nov 
Motor Products Corp..No par 912 Aprl0} 19 Jan 5 101g Mar| 22% July 
Motor Wheel...........--- 5| 10 AprilO0| 161g Aug 15 3 Mar! 1733 Nov 
Mueller Brass Co.........- 1} 16% April] 30 Jan 3 1llg Mar 
Mullins Mfg Co class B_...- 1 3% Aug 24 714 Jan 3 4 Mar 814 July 
$7 conv preferred_..No par| 30 Apr 8| 441gMari3/} 26 Mar; 64% Jan 
Munsingwear Inc... .- No par 9 Sept 1] 14igMar 6 91g Apr} 15l2 July 
Murphy Co (GC)..-.-- No par| 50 Apr &| 70 July 17|| 34% M 2 Oct 
5% preferred ........-- 100| 106% Apr 14/| 111 May 29]| 95 Apr| 110% Dee 
Murray Corp of America...10 4 Aug 24 9lg Jan 5 4 Mari 10% July 
Myers (F & E) Bros...No sr 4312gSept 2| 51 Jan 5 371, Mar| 54 July 
Nash-Kelvinator Corp--.--..- 53g Sept 1 914 Jan 20 6%, Mar) 1212 Jan 
Nashv Chatt & 8t Loula--100 14 Aug23/ 25le Jan 4 7ig Mar| 29 Nov 
National Acme. ..........- 773 Aug 24) 18%Sept 11 81g Mar} 1473 Nov 
Nat Aviation Corp.....-.-.-- 5 7igSept 1) 14lg Jan 3 6 Mar! 1453 Dec 
National Biscuit........-- 10} 215gSept13} 281g Mar 11 151g Mar| 28 Nov 
7% eum pref.........- 100} 155 Septi1l} 175 Jani17j| 150 Jan} 168!g Oct 
Nat Bond & "Teves Co.No par| 10% Apr26| 15% Mar 7 10144 May| 19 Nov 
5% pref series Aww... 100 May 4] 95!gMay 31 65 Mar| 94!l2 Nov 
Nat Bond & Share Corp newNo| 17% Apr25| 23%Sept13); 20 Sept} 25t2 Oct 
Nat Cash Register... No par| 145sSept 2} 264 Jan 5 121g Mar| 3053 July 
National Cylinder Gas Co....1} z8i4 July 7} 13%Sept 14j/........--/--------.- 
Nat Dairy Products...No par| 1212 Jan13} 18g Aug 3 1llg Sept} 16l2 July 
7% pref class A........ 100} 111 Feb 2] 11712 Jan 5j| 10612 Mar] 11544 Nov 
7% pref class B.......- 100} 107 Sept 1] 114 Mar 27]| 10514 Mar| 11312 Oct 
Nat Dept Store.....-.- No par 412 Apr ll 814 Sept 13 31g Mar| 10% Oct 
6% preferred.._.....--- 10 412 Jan 13 61g Feb 17 3ig Mar 6%, July 
Nat Distillers Prod_...No par| 20\gSept 1} 2812 Jan 4 1744 Mar| 30 Nov 
Nat Enam & Stamping.No par| l10igSept 1| 18% Jan 10 l1ltg Apr| 207% July 
Nat Gpysum Co-_..-..-._--- 1 8i4Sept 5| 167, Jan 4 4 Mar) 16% Oct 
$4.50 conv. preferred.No par} 83 Sept 8) 106 Mar 10j/--......--|--.----..- 
National Lead..........-.- 10} 17%June 30} 2712 Jan 3 171g Mar 31 July 
7% preferred A_....... 100! 15612Sept 13! 1731g Aug 4)! 154 June! 17812 Oct 
6% preferred B__._._.. 00 135 Mar25| 145 Feb 6|| 127 June| 14512 Sept 
Nat Mall & 8t’1 Cast Co No par| 1414 April] 291gSept 14 1314 Mar| 28% Nov 
National Pow & Lt....No eo 6%, Apr 8} 10 Augi5 5 Mar 
National Steel Corp. -..-.... 52 July 1) 82 Septil 44%, Mar| 81% Nov 
National Supply (The) Bar210 55g Aug 24] 151g Jan 3 121g Bept]; 23 Feb 
$2 preferred _........... 40; 10 Apr 8| 20 Jan 3 18 Dec} 30 July 
54% prior preferred_..100| 331g July 7| 59% Jan 3]| 55 Dec} 82 July 
6% prior preferred. .-_-_. 100} 43 Augil2) 50% Apr 4 70 Feb| 75 Feb 
National Tea Co.....- No par 25s Apr il 414 Jan 7 212 May 41, Jan 
Natomas Co._.......- No par SigSept15| 11% Feb 8 753 Mar| 125, Aug 
Neisner Bros Inc_.......... 1} 18!2 April] 291tgJune 7/|| 145sJune|} 26 July 
4% % conv serial pref_._.100| 731s Mari4| 871, Aug21|} 58 Apr} 71 Nov 
Newberry Co (J J)._...No par| 32 Apr 8| 42 July 27 28 Mar; 40 Jan 
5% pref series A_...__. 100} 106%,Sept 1] 1121gJune 22]; 9912 Apr] 108% Nov 
Newport Industries. ....__.- 1 812 Apr 8| 17%Sept 14 9% Mar| 1912 July 
N. Y. Air Brake... _.- No par| 27 Apr28} 51 Septi2 20 Mar] 4812 Nov 
New York Central._...No par| lligSept 1) 22% Jan 4 10 Mar| 21% Nov 
N.Y. Chic & St Louis Co__100] 10!g Aprl0| 231g Jan 4 7 Mar 
6% preferred series A__.100| 1812 Apr 8| 38 Jan 4 123g Mar; 38% Jan 
N Y C Omnibus Corp..No par| 30 Apr 8| 43!2 Feb25)} 18 Mar) 37% July 
New York Dock..-..-- No par 1%May 20} 10%,Sept 11 2 Mar Jan 
5% preferred....... No par 47g July 1514 Sept 11 5\4 Mar) 11% Mar 
Y & Hariem...........-. 109 July 19] 1181gMar 1|/ 101 Mari 120 Apr 
uo fF preferred _....... 119 May 16] 120 Mar 7}| 110 Aug} 111 Apr 
N Y Lack & West Ry Go.7i00 47 July 8| 62 Mar 8]| 54 June} 6312 Nov 
tN Y N H & Hartford___.1 1g Mar 27 13, Sept 13 1, Jan 
Conv preferred .........- 00 2 Sept 1 43, Sept 13 253 Mar Tle July 
tN Y Ontario & Western_-_100 3gMay 23 134 Sept 12 lg Jan llg Jan 
N Y Shipbidg Corp part stk__1 85gJune 30} 17 Sept13 4% Mar| 16%, Dec 
7% preferred.......... 100 891g Mar 2|| 38 Mar| 90 Dec 
Norfolk & Western__--._-.- 100 197igSept 12]} 133 June} 198 Jan 
Adjust 4% preferred _-_.100 113 June i4j} 100 Marj 110 Dee 
North American Co... ....10 26% Feb 27 13% Mar| 26!g Oct 
6% preferred series._____ 50) 597g Aug 3j]| 45% Apr} 5712 Dec 
5%% pref series__..._... * | a” 2 Beem Bee 
North Amer Aviation. ___.._ 217 Sept 12 5% Mar| 20 Dec 
Northern Central Ry 637-730 8814 Mar 27]; 75 June} 93% Jan 
Northern Pacifie......__- 100 14%, Jan 4 6%g Mar| 14l2 July 
North’n States Pow Co $5 pf_1 112%. Aug 14| 9212 Sept} 103 Dee 
Northwestern Telegraph... 50 3414 Aug 3 25 May| 35 Sept 
Norwalk Tire & Rubber No par 5ig July 27 13g Mar 5 Nov 
Di cochbuaneninne 50 44%, Aug 2|| 12% Mar| 41 Sept 
Ohio Olli Co.......... No par 101gSept 5 87g Sept] 14% Jan 
Oliver Farm Equip....No par 30 Jan 6 191g May| 32% Feb 
Omnibus Corp (The)_.....- 6 201g Mar 3 7ig M 19% Nov 
6% preferred A_._..._- 100 | 1131gMay 25]! 831g Apri 11112 Sept 
Oppenheim Coll & Co_.No par 81g Jan 4 4 Mar) 10 Nov 
Otis Elevator ......... No par 271, Jan 3 13% Mar| 2912 Nov 
6% preferred........_- 100 14812 July 26]; 122 Jan) 147 Nov 
| arene No par 16 Sept il 6%3 Mar| 15% Nov 
$5.50 conv Ist pref..No par 55leSept 13)} 30%, Apri 60 Nov 
Outboard Marine & Mfg_... 247gJune 10 Mar| 2212 Aug 
(ee ‘0 par 45% July 18|| 39% Apri 52 Oct 
>, BP RRTS 1 1161g Mar 25|} 115 Aprj| 115 Apr 
Owens-Illinois Class C__$2. 70 Jan 3)| 40 Mar| 76% Nov 
Pacific Amer Fisheries Inc... 712Sept 13 5lg Dec} 11% Jan 
Pacific Coast............. 1 7 Septi4 212 Mar Jan 
lst preferred........ No 24 Septl 1012 Mar| 21!2 Nov 
sanbecih No 1343 Sept 14 3% Mar 912 July 
Pacific Finance Corp (Cal)_1 12%, Mar 14 914 Mar| 15% July 
Pacific Gas & Electric. __-- 34% Mar 1 z22% 30 Nov 
Pacific Ltg Corp......Ne 50%, Aug 3/| 32% Mar! 43!g Dec 
Pacifie Mille. ......... No 2112Sept 15 91% Mar! 19% July 
Pacific & Teleg..... 132 June 9; 87 Apr 121 Dee 
3. ef ae: 1 15612 July 29),213212 Mar| 149 Nov 
Pac Tin Corp (sp stk).No par} 17 April 327%gSept 9} 17% Dec} 30 June 















* Bid and asked prices: no sales on this day. 





t In receivership. 


@ Def. delivery. " New stock. 





rCashsale. zs Ex-div. yg Ex-rights. Called for redemption. 
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1 
Jan. 
Sacks oo 1tb-thave Lets 
STOCKS om fee Highest 
RK | 
Sales aeY Se Lowest \s 
149 OT PER CENT for 11% Jan H 
Volume PER SHARE, N Friday a. 7% Aug 29 4% Jan 3 
E PRICES—. hursday pt. 15 Se Se ae P — Apr 5 163, Jap 12 
'D HIGH SAL Wednesday oy 14 =  gpaves Pac Western O Car....Ne 5 So on 844 Sept ll 
LOW AND Sepe 12 | Sept. 13 ad Pigg Perr lt heer ahaa ranap..5| 5 June 2] 601» Jan 4 
Monday Sept. $ per share 1014 1012 84,500 Pen Amer Petrol & Transp. . pt 12 2 1 
Scturday Sept. 11 $ per share 10 10 4 4! 12,400 Pan-Amer & Ref new--. 35 Se 10} 1 Jan 4 July 
Sept. 9 * I ited * dow tie an isel 166 ibe 1,300 45 lewd ten Hl late 4 Mal 30° ser 
hare 1134 ig 414 151g 834 "500 kh Ajeee 100; 61g Sept 10712 Jan 5 30 
$ per shar 10% 4 143, *71z 87s HRS Bae 4% conv tures Inc... ml soamelll i Jan 5 Oct 
le 103, 4\4 1512 Ig Bly 15g 1p 381s 4 unt Pic 73g Sep 6 1lg 4288 Oct 
— ist 1514 , 4 Me 8% a 18, on $0} 38% -“polcerase rae Ist preferred my “i 5 snene i ia pee ae Oct 
153g < 72 2 15g ‘| 38is 39 OR «su c6 "9g Bly "100 lig ll) 4 Jan 3 1% Mar Nov 
™ wR s eas Blea Se alae ii% Ape io} 10 Feb 25 Mal isn poy 
13, 38 ~--| --- 734 2 1% Apr 253 31g 131g 
ly *36 iat ¥ 67s 80 8 87s 11% 24 uly 27 Mar| A 
39 ee ae 63, 7919 91g rf 114 Aug 131g J 1 834 
*38 tea 634 77 812 *147% 10 ar Mar uly 
“6% "Gal Gi, 6% ea, Res apm a a ee ie is 77% July 28|] 41 a a 
63, x. | 73 3 73, aa #143, 16% 3 Big 46 we - ae 10] 57% yg * cl ls = 
8 
mh 1% 14% “3's 3 46° 4613 718 ists +15, oe 14. Abe 10 “EiSent 15)) 2h Mar| 30° 4 
4% 21 lg 33g ly 463, 1, 18% 1% 1 00 & 1: fanpeenees (0 par Apr Sep 101g 15% No 
“a a a S 7 im .~ .* bn. on os ion hy 800 io (J ;omte a 21g os pe 83 "her s iis ee a 
45 %| 18 al 15e 4] 912 1012 1012 1 i rt Penn Cosi ent...No pai 1713 ~ has 161g ar 15)/ 1201 onl on” oe 
17% 17% *llo 134 84 9% 1012 11% 56 56 86 87le 6.700 Dixie Cem A...Ne par 11%, Sep’ 20] 124 M t13}} 14lg Mar| 31 Oct 
*133 1% Big 93 11 (11% 56. «56 8512 8612 3% 353 000 | Pena- nv pref ser te No par 120igJune 2512 Sep 18}| 19%, 42 
91, 115g le 56le 8612 « 4 { 32, 00 $7 co Sand Corpy lo par Aug 24 July 
| on bot +h -# os a A mn 4}2 te 5ly!' 3° 33° 3 F 37 oe ~y pene --50 a Feb 8 doy Feb is 
5644 86 686 lz 44 43%, 4% 2712 30 A nsylvania tores. __No ond 5 
S6lz 87 etl az 5 28 38 Bey 120% 247 156,300 | Pennayt Glee: (Chie) ....100 ar] 17% Nov 
} 2 1 *12Cl4 -—-- 23% 24 Peonles tern.-....... lg M lg Jan 
2° oa! 26 13g] 1313 a ge Be || he 74 Mar "sie Oct 
“13, ist 13! 1 -|*122 24%) 245 24 | 31 37_| #37 ‘4 10eSept 5 Mar] 471s Nov 
moa “sete Baia] 22% Hee as a eee No par 6%Sept 1 resent 1a|] 196 Mar 43 Nov 
"122 22%) 2212 2314) 22 37, | 36% 37 Sia Sane ee an a oe 74 Nov 
eA ee ‘4 Petals Coro of Amin sends] ae Abe a1 Aug 3 80, Abr bt Nov 
x Mees fe 25, ox 10, | 7,300 2 ll oe S 8% pects 75 San 7 “Biadent 18 ma i Oot 
iss] 6% "700 | P’ Iphia Co --No par lig Apr 27| 4 til Mar| 143 Oct 
101g 10 62 5 45%' 58. 0| Philade eccoacwe © 50 3 Feb 17g Sep 7514 e| 1441, 
il ir 71 4an dais] 43% 43%! 100 | gwpaie Ranta ~ eeeneet a ~ Sy iss Mari tha Mar Mar 
9% 10 Gig 634 45% 47 4412 4412 82 3 210 1% cory &1_.__No 10] 74 19] 154 Jan 4 Sept] 5012 July 
> aie ae oe we ome le HY 41s 250 Fa bee & Oe tie 100| 126 puyol 7 27|) 32 Yer 
a ‘ : xe ’ July ‘ lg Mar No 
asi asi “un Sate 2 4 vy 2 ome te . "a “c eo. ig om pret 4 par a ys = se% Sept a " . = “a ped 
‘ , nes Corp -- 100 Apr lg Mar 3014 9 
so “I oo *2lg ly *3% = 4p 5 1 83 83 | 5 a oP eee ot, Bll, ll} 3% 15 Mar Nov 
82 |*.- 2 Sy 35g 115 86 | 3 135 -- Ph red ... No par Aug 451g Mar 4 2614 
*--.. 8! 35g 1 8412 *125 1g 2,800 % preter TE 5 3 pt 6 lg Jan May 
*1% 2 “< tal 0 1% hg er A tae ad ‘ilps SA egal 00} 36 Jan 22] 9 eet il oe 4 
a a % 1% 82 83 *125 135 Sle Sle ~ eo oo 700 | Phil » eye Serre ct s 6 Aug 18} 3112Se a) 38 Mar| 712 Jan 
ir 82 83 *122 134 553 5s 35 | *28 4512 et Phoe ferred _.....- pret...100 23 Apr 7| 50ts as 31g Deel 35 Nov 
” gi 132 6 5 *28 5I 44 3 Pre &% conv - lg Mar 2 12 Sep 181g 94 
80 *120 5 *28 3 4 4514 3 peg fs ce Ol Miils "| 354 8 pt 12 7, Mar Nov 
et ay ey 2 85 | +25 Bie) “Ata 450 “a4 45 | +94 43, "1,800 eli Fic Pas =nni00] 3 Abr ff feet Lif] at Mar] 75 Mar 
*25 = 3! 4454 *2ig *34 ane ons a5 Pirelii of Pa. 10s Mar 5 Sept 145 Ju 914 Ju 
*25 35 45 46 "21 3 *34 «45 Ble 85s 3012 302 20 ee par} 4 27| 9 Aug 5 7, May Jan 
5 3 45 853] > te Pit ferred . No += a 12|| 4% 16% 
4453 4 3 *34 Sig 3012 *35 22,100 6% pre n Corp r pt 6 Sept 712 Mar 2 Aug 
2%, 31 45 83, 31 5 (46 9 ‘Coke & [ro No pa 163 Se cowaee, oo 5 
*2I, #34 834 31 *35 833 4,200 tts Co ed... 100 23 12 Sept 1g Apr July 
45 834 311s 46 Teun Pi We On 7% etd of bo i: BE 14}| 20 30 
+34 os * al os *47 7%] lg , ae § 14,200 $5 con Ch 7% No pa lg Apr 10 712 Sept 111g Apr 45 Jan 
81g Bla 31 Bile *37 «46 10 10% 29 «30 113, 12% 210 ta Ftweé Mage bag r} Tg 4| 4 Jan 5 3 May lg Nov 
31 40 12] 1 3015 1212 gv Pit w & Holt -No pa 22 Apr 243, 15|| 2 a 
30 40 9% 1 29 . 114% ahs See itts Sere "Co... 100 Aug 24 12Sept = 
2 51 oe 7 ly 31 2 13% 9 2 160 Pitts h Stee ne 1212 ‘ 4012 13 Te ay vx = 
=. By ee = 13%) 12 18 0180 160, |*152, eel eee Pitts. argh eines A222 100 1S came 38 38 ‘Aug 25 on § saat utp 
26 12 90 10% 11 | 9% 1 ot oa Sees 5% pret v prior oe ony 568. Sept te Be ~4 
11% 95 - 161 - 11 2 1558 4712 0 ser con Va 142 Aug 214 11 ar 
s5° 88] 90 “IL, | "10% '11%] “id a | at aital a 10's) | G40| 64 kane €aaniyCo7%pt100 Tiasept 11] 24."Set It Bis Mar ‘fen 
6 1 2 16% 4 : 23 3912 4012 90 st& Pees 171g 14 4 
*150 1 9! 912 5lol 151 7g) 47 214 : 3912 34| 6,4 PittsYng (The - --5 Apr 16% Jan 11g Mar lig Jan 
a 5 Oe ‘| 22 24 144 154) 14 14a) 6,490 eee ee oma 6 Oct 2 Dee 
141, 47 | 4 24 40 1514) 14 ---} - Pitts h O11 Co No 712 Aug 214 Jan Ig 141g 
14 46 2334 39 1414 *142 10,100 mout ontas r 5 17 Mar, Dec 
441 24 ‘ 40 16 7 > 112 Ply k Pocah No pa lp Aug % Jan 4% 1412 
44 4) 23% 24 3712 Blo] 141g *142 PS ee br 6,600 Pond Cree lass B__-- r 2 ay 1 Jan 6 412 Mar 1g Dec 
21% 21% 360-37 14 15 142... 3 22% 23 2,800 r& Coc bel ANo pa 4M 24) 1 5 Mar| 4212 Oct 
35 131g] 14 Pirasie 1%) lie 233 1614 900 | Poo m To 0 par Aug 1412 Jan 1384 59 
coe at. Be, -: 214 oats 2319 oa 1612 + 1414 yon oregte Bane peace? 9m Sic bent R. 4319 Jan 5 391g PS eee 128, May 
"142 -- f° 2 2h 2314 ion 16l2 16% 121g 141s! “1 ils 3400 esved 8160! Car Go lipste riko 18 rd 14] 64 = 4 27 = Marl 3 oon Oct 
lle 1 4 234, 24 1534 _ 125, 13 1 1 *1o Sy 58/200 ra conv ist oe i A 15 119%, Aug 3 lg Mar 10 Nov 
2314 235, 1458 16% 1212 131 15s 14% 53 5y 125s 131g 1 200 5% conv 2d oo py {50 112 Mar 8 41% Aug 7 ~~ Apr a Nov 
* 131s 14 1212 13 to it 5, 35 le 13 3 13 "300 5% c & Gambie. i 39). Bl'e Apr 7| 1143, 2|| 101% Apr| 13 lp Dec 
7g 12lg re ll 3 23g) 111s 24! 1: 3810] 1, Procte: of Feb No par 34 Sept 12812 Aug 112 152\g 
11% ly 2 5 4 115, 1 121g 1 3812 3 = 12,700 % pl (ser IN . - 102 t 7 Aug 1 2 Mar 7 Sept 
1% a 12%) 1 12%) 12 38t2| 212 6312) 12, 5 Corp 0 --No par 112 Sep 143 29)| 13 i v 
mo 7 Ants 18 123, 3512 38! os eel tae Pub Serv Sianhoas 100 Apr 25 June 112 Jan 39!2 No 
2 soul 117 isn oy te” os $e ase] tan Lie 800 | "$5 preterred....---N0 10} 129 sl 117% Jan 19 fred Bit ode ed 
> (103 13 37 eh 37% 3853) 12, $ Senn -<sece0 148 Apr 117% 4|| 2 13te 
1012 10% 10% 1 36 lel 622 *112) 116 37% SoM 800 6% pre Sieodsa 100 Sept 2 39% Jan 814 May 9844 Jan 
= oe 2 63%] 62% 6312 ay amd am 03°| 103 | 1 f13| 1,000 ce fee -Ne pat} 111 Aust] linsen 5 oils Janel i duly 
3012 3214 6314 63% 11512 116 3753 3814 ye BS i311 30D ee pf $5. par) 72212 Aug 13) 118 Mar 29 7412 June 151g Nov 
319 116 : 3712 3 103 11412 29%, 131 60 p Kl & G --No 61g 5, 901g 3 ar Jan 
631, 6 116 1! 365g 103 1141» *129%, 2 See ee SR eee par pt lo Jan 7M 1614 
- 412) 11 363, 104 3% 114 |e 12912 151 00 | Pu = een No 70 Se 8} Bllz 17 e Oct 
*112 = 361, 36 1033, lo] 1137s 1%] 12913 151 41 1 Pullman ~ eget sates 100 Aug 1 181¢ July 9 Jun Olg 
36's 3 *103%4 105 11412 11412 *1293, 131% *151 152 *111ls 1] , 53,600 Pe eR aanens as 106) 63% Jan 26 ig Sept 13 4% Mar 80 Oct 
4 11412} 11 132 153 lo 114 1g ly 35l2 Pu nee SE ea 10% 16} 13% 4 Jan Dec 
104 aes 11412 32 1*129 lo] 153 5 1*111 47_| B41, 107s| 57,900 6% pr preferred No par 1l Aug Sle Jan ll} 60% 6675 
114tz 1141p 132 4 15412 free *111l2 Sel - ae am 300 5% gy ee rp .10 5 Aug 24 8514June 374 Mar 5% Jan 
+*132 sare 15512 oe "lei Its Py: *) "33 fu 1034 44 ‘| S212 82t2 2,200 tity Ba Uli Ret Co par ne 1 Jan 5 % Sept July 
: . 78 ~ Pu State ..No 85igJu 677% 5 24 
*155 or *1 12 12% 31% Tt. 105s A 82 arte *7612 4'4| 11,500 Quaker of Amer. No par 14 Apr 10 2% Jan 14% June 24%, Jan 
*111l2 11: Bliz 32: 10% 1 *82 8: 7. Ss 13% 14 500 ao See ae. per| 53 Apr 8 Jan 9 lg May lg Jan 
5g B1le og 11% 8153 7714 Big 14's) 1: 13 0 | Radi preferred f..No lig 221, 8lg 291g 
3055 105s 815g 77 1312 14 *12 %' 136,10 $5 lst pre par 4 Jan 3 Mar Jan 
5g 11 83 4 78 1344) 1: 1312 lg 6% a conv eum No 1644 Apr 17 12|] 18 e| 22 
on” 8514 x « 77 12% 13% iets 13! “= 65s on ’ 100 ” 2.700 ats Sr No so to een 13 ee fa = 
75\4 Hs. 13 a 13 ion 55x -, *75 = 5812 oe 13,900 ome, M. am dee 3 13% June y*- July 
1314 23;| *)2ig 4 Ble *75 59 13 15g 2,000 yonler Inc + 1eSept 15 Mar 68 July 
12% 12% 534 *75 100 s7 8. 1% . 11g 22 700 | Ra. preferred 22t2 Feb il 14 Mar|» 1 Jan 
6 100 57% lp 1% %. 21 2 57s| 10, $2 aad Sig 3414 i 
534 *75 57 112 20% 21 5le 15% 00 “preferred ar 20 Aor July 
75  * a se 1lg P ny 21 Ht 5 isis a 23%, 12'500 1% Ist — ' latgsent . bie ae ists Ju 
SBig 56° lz 2012 211 15%, Me ss i 900 % 2d pre ery A Jap 9 Jun 17% J 
iy 2031 20% tom 14%. base 9 18t, 1714 35° "24 22le oa Real “silk aural 100) bts ADE . 13tgsept * ison Nov 
2034 1512 223, 1714 “| #24 = 22 1, & Co par Apr 7ig Jan 4912 69 
5%, 1 24 177%) 25 | *2 22%, 412 20 bt) @ --No 9 1} 17g 15 Apr Oct 
15ig 1 23 161 *24 2 | #22 43g 2 is (Ro Corp. ..10 Sept 5lg Mar 40 353 
2312] 23 1633 2414) *: 22 44% 472 Re ee 934 2) 75lg 15) ov 
“io 194] 15% 16 20, 201s] 21 22 rab, atta) sa” ari 700 | Reliable Big Co --------- 28) 55 “Sept 12 “dusent ial] “t, Bee 26% Nov 
#23 + J 1912 yl *334 a *451g tate *13%4 " #714 me 300 Remington- with warrants. 25 v. juy : asiisept 3 391g uae 7712 7 
*19 19% *314 46 Zio] *13 7 7 Biz) 13% 1342 54,600 Preferr Sacra R Pas 7g Apr l 3 Sept 38 Ma 
4 461g 1312 7% ‘ 13!z) i 5g 1312 a 127 8| 8 t15 Mar Dec 
4 461g 4¢ *13 “ 7%, *13!g 13!2/ 12% 1: 1,100 Rensselaer Cat--- om Apr 1 Sep 7% 3812 
50 ; 1312 1, 6%, 13g) *1: 134 6212 tor ---No 43 ll) 8 5 Mar Jan 
*46 1212 675 *13 12'5 1: 61 50 Keo Mo Corp 1 Apr 4 Jan 1714 85 
21s ie Tig 13 7% 12 62 74 t ogee peal 42 11} 20% 5 Apr Jan 
*11% 1 *675 13 78 5912 6 *70 = 74 75,000 public ferred - A. 109 Apr lg Jan 65 6412 
712 ‘ 1312 7, 10%, 59 75 % 2 Y Re ny pre {ser 95x 11] 40! 14 Dec Jan 
*67g #123, 978 57 *70 > 1% 712|/345,200 6% co or pre saa le July 1 Sept 45 17% 
13 1012 55 69 2 2712 v pri rass... 2112 1} 8 6 pt 
es a ee th] Ses | ateseuen tee i Gast e's 7s ool 4. Sap 
63 69 2! 2 281s pe 80 blo 8 . a 30 19 ar 
#58 *66 Il2 2712 78 (8 75i2 81. 10,900 erred__- —~ fy June Aug 4% M Ig Jan 
66 1 1% 1g 2812 77 7412 74 le lp 16% 3 casos ° 71g 86 5 ar| 46 
66 1'4 26 77 7412 oe oe 7% Fe ‘erred. 0 par 4 Jan M Ie Jan 
13g 281g 78 75 2 17% 1¢ 35 0 pret aa 78% Jan 114 4 58 v 
1" 2614 Be a can”: an) oan 8 19 oe a thee Oo 100) 783 Apr 10 Jan 51% Jan 9% No 
2512 26% oe col oe a 36 | #31. 35 a mo ynolds epee Sin Apr il| 45 qn Say St Mar 131g July 
70 75% 18 J 36 81 5312 Re Vv pre’ es 351g Apr 58 7 
*67 70%4 17 *32 s0 8 Ig *48 73! 6,600 % con - 10 uly 25 ly Jan 71, Apr Jao 
71 18 38 88 5312 7, 10% 54 Spring B. 52 J 1} 10% 7 ar) 20% 
69 171g *34 *30 le} *48 7, 10% He al ids Tob ciass 1 1 lg Jan 14\g M 3312 Dec 
1712 37 | *3 90 5312 107s 86 | -- Reyno plete Sy ranaings: 653 Apr 912 6 ar Jap 
1653 *34 *7 le} *48 Olel 10 *22 4,900 a pene No par lgMay 2 1712 Sept 13 M 212 
eas ee ‘SS wo wien 2 86 2 sal on'aee MCOMMDOP n= 4 an 4 tg Oct 
277 Sete +48 tou! io —y tr a 36% ssa Riehfie 4 O11 6a Mtg.-<-Ne a isk Bept 8] “iasept "|| 261s may “Te dy 
‘ Jt , 72 7, aan te Den ppe Sept 
jj *49 10%3' 9% ite, Me 3 5 3571 36 * 55% *53 Sy tee | Eee lope Co -No par % Apr 4912 13 ar, 3% 
103s *82 861¢ 7% = 8l4 35% 3! *53 5 8% Roan Ante The) .. oo! 14 April 7g Sept lig M 5ig Jan 
86 = 81s 14 357 le 55% 7 9 Ig 71g id Co pref.... 2714 27 & 4 July 
*81 86 77s 3514 *5312 558 87% 7 le! 3, ubero 7% otal June 2 Jap 1% 7% 
7 7g 3612 56 914 s 1112 R 7 oe 4 14 ‘OV 
35% 304) 354 36 +28 S us | ue Be 0-39 | sutland ao srasciaco---i09 westay 3] 6 sent oe aes Bee 
55% 91, 7 13 22 1 llg "300 | St a 00 6 M Nov 
i mF 13%} 13 22 | 21 1%) 1M 45'2 11, ist Lo western ...1 34M l . 3} 58 99 
| 8% 7 *614 143, 12 2012 A 1% ih 4514 + 7g ered Lovis South o) RES 278; Apr . 109 jan 17}; 68 ved 108 —_ 
EE “Dots 201s] 20 sie] apis 471 4 - wl 36 oe *280 | tt ?_ see a * Jan 3] 112% it ‘tute ie 
19% 2012] 2012 oul 47" 4gnl 43ie 7s . 36 2, 5 0 | Sateway Stores--.---.e 96 Jan 3 a ie 
striae th ae th “a > “© a Bae | ee ee 100] 104% Apr i] '221¢Sept 
1lg 4s | 48 5 C. -oe of” Ble of? 93| al% 42 | 20, 70! 5 erat 100 10% Apr 
* te ae li 4%) 33 62 All 42% | 41 104 230 &% yoy par i 
1 1 33, 33, OD, dine 41 434, *103 104 | 110 110 2 200 vage Arms " mption. 
thes See oa? san) den 308 12m qi2ni 442) dish 5,700 | Sa Called tor 
4 66 3812 39% > aoe Caae ae 112%5 11215 a ON, & Exrights. 4 
3955 $0, 208iq] 108 ii2tel 112ts Pits ‘zits 22M Ex-div. 
103 eo 108 i 12te *112 it. 20%, 2i1'2 : beale. z 
iS iiss 0” 2in| 20 n New stock. 
| very. 
1 . deli 
1912 hip. a Def 
day. ¢ Inre 
Jes on this day. 
askeG 
* Bid and 
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LOW AN D HAIGH 8. SAL tad PRICES—PER SHARE, NOT PER CEN r Sales STOCKS Range Stnce Jan. 1 Rangefor Prectous 
sietinieetiettetnbinitei —— ———$______— - for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Sa-urd1; "Monday Tuesday - "ednesday Thur -sday F rida’ / the EXCHANGE 
Sept. 9 Sept. 11 Sept. 12 Sept. 13 Sept. 14 Sept. 15 Week Lowest | Hitghes Lowest | Highest 
ghere $ per share s per debe $ ner deate' $ ner praen s - share | Shares Par| $ per share $ per share |\\$ per sharei$ per share 
. liv. 12%} lle 1244] 123 12%| 13 13%) 13 135s] 131g 1312] 15,000 | Sehenley Distillers Corp.... 5, 10 Aug24) 1!7%Mar 9 13% Sept] 27%2 Jan 
61 63 63 63 64 65 65 6612] 65 68 68 68 1,400 5%% preferred..._.....100] 61 Sept 9| 7612 Aug 3]| 62 June} 85 Feb 
lp 1» lo bg lp 5g le by 5g 3 by %| 19,800 | tSchulte Retall Stores -- - __- i 4% Apr 10 i Jan 20 14 Sept 1% Nov 
5% «= «7s 5i, 58g 5%, 5% Sle 5 553 Tie 6% 7 3,700 &% preferred... ....-- 100 3% Apri0] 102 Jan 25 3 Mar; 10% Nov 
46 0~C«G“ Po pee 443, 4512] *4412 4510] *443, 4510] 4412 45 700 | Scott Paper Co.....-.-. No par| 4412Sept 15) 521g July 31 34% Mar) 50% Oct 
*106  1087%%|*10612 1087%|*106 108%) 108% 108%|*110 117 |*110 117 20 $4.50 preferred... -. No par| 105 Sept 8] 11714May 29%] 1121s Dec] 113% Dee 
5g 5g by % 5g 1g % «1 %, #41 7g «#1 51,700 | tSeaboard Air Line__..No par lg Aug 14 1 Sept 13 ig Jan 7g Jan 
Qi, 2te 2%, 2s 23, 25s 214 2% 212 22) Zig 212} +4,800 4-2% preferred. ___-._- 100 1 Apr 8 24, Sept 13 lig’ Mar 3 July 
22 22%) 23 £24 23 24%| 22% 24 221 224%) 23 2312] 10,100 | Seaboard Oil Co of Del_No par| 1512 Aug 24| 24%Sept 12 1512 Mar| 2712 Feb 
*21, 23g 23, 2% 2g 24) *1% 2%] *15g Qigl 1% 214 400 ; Seagrave Corp_--.-.-.-- No par 153June 27 Aig Jan 6 2% Dee 51g Jan 
7712 78%| 7714 7843) 76 78 767 7914) 7712 78le| 77%, 78%) 26,500 | Sears Roebuck & Co...No par| 604 Apr 10] 80% Aug 2 47 Mari] 801g Oct 
135, 14 1312 13%] 131g 13%| 131g 13%] 1312 1514] 145, 14%] 16,400] Servel Inc. ___-......-.. 1} 1bss April) 18% Jan 10 94 Mar; 18 July 
19ig 19%) 20 204) 191, 20%] 191, 2014] 18% 1912, 194 191e, 8,300 | Sharon Steel Corp- ---- No par| 1014 April) 21% J.2 5j| 10 Mari 23 Nov 
695, 6953, 693, 6944) *691, 751g) *69%, 75's) 72 72 7l\4 72 500 $5 conv pref. ......- No par| 5412May 22} 72 Septl4j| 45l4 Mar} 70%2 Nov 
74 7's 72 7% 71g 7% 7 71s 7 74 6% 7's| 23,800) Sharpe & Dohme. -__-_-- No par 3%May 8 77s Sept 11 3 Mar 914 Nov 
*461¢ 4733) 48 4914) 4712 49%) *48 49%) #48 49%! 49% 493, 700 $3.50 conv prefserA_No par| 43 June 6] 50's Febi6)| 36 Aug] 4912 Nov 
7 714 7%l 7% 8 5,400 | Shattuck (Frank G)___No par| 6%Sept 5] 11% Feb 24 6% Mar| 1212 Nov 





673 6% 7 6% 7 6% 7% 
3612 36%,’ *36%, 37 B5!2 3614! *3514 36 35%, 35%) 35 35 170 | Sheaffer (W A) PenCo_No par| 28 Jan 5| 3812 Aug 2° 205, Apr| 283, Oct 


17 174, 15t2 17 16 1612! 14 1512) 14% 1519) 15 1512} 28,600 | Shell Union Ol) _ -. - _- ._No par %, Aug 24; 1714Sept 9 10 Mar] 18%, July 
104 104 798%, 101'2 100 100 ' 100 100 | *991,4 101 9914 991, 1,100 5% % conv preferred 100' 9812 Aug 241 107 Feb 3 93 Marl 106!2 Oct 






















7%, 8 Big 87%! 8% 87% 814 87%) 728i, 8a, 8 8izj 11,100 | Silver King Coalition Mines_ _5 4% April 8%gSept 1l|j 4% Mar 91g Jao 
20% 21%] 20% 22 | 20% 215| 21%, 24%) 2312 24%| 23% 24%/ 25,800 | Simmons Co --_....-- No par| 17'2 Apr lO} 32% Jup 4|/ 1253 Mar} 3512 Nov 
2'2 Apr 10 31g June 24 2\i¢ Apr 34 Jao 


"212 3 *25, 3 *25, 3 #25, 3 *25, 3 25% 25% 100 | Simms Petroleum -......-.- 10 
24 24 24 2410} 2312 24 *241, 247%' 25lg 2514) *24 241s] 1,000 | Simonds Saw & Steel._No par 
ote 254) 25 26 25 2612) 25% 2612) 25 2614) 25 25%s| 10,800 | Skelly Oil Co. -...-.------. 25 


1612 April) 251,Sept 14 14%, Mar| 24!2 Nov 
151g Aug 10) 2¥lg Jap 5 181g Mar| 34% Jao 


15lo 97 9 96 95 95 9414 9414' G41, 944) 794 95 500 6% preferred _.....-.-- 100} 92 Apr 8) 97 Sept 7|| 784 Apr) 98 Nov 
il3 117 | 122 127 | 121 127 | 126 126 |*121 125 |*116 122 1,280 | Sloss Sheffield Steel & Iron.100} 70 April] 127 Septil|}) 45 Mar| 122 Oct 
101 Jan 18} 1101g/uly 29||} 91 May| 105 Oct 








#102 10912)*108 110 108 108 |*105 106 105 105 |*106 107\2 50 $6 preferred ._......No par 
1812 19 19 2012} 1912 21 2014 21 201, 20%) 20 2012} 4,500 | Smith (A O) Corp.....---- 10 
*97, 10 10 1012} 10% 104) 10'4 Lltg) 11% 1%) 114% 114%) 1,800 | Smith & Cor Typewr..No par 
23% 24 2314 24 23%, 24 23 24 23'2 24 225, 23%) 6,400 | Snider Packing Corp... No par 
14% 15 145, 15 l4'2 15 1412 15g) 141, 14%] 144, 1471118,800 | Socony Vacuum Oil Co Inc_1 

214 2% 2% 314 2% 3lg 253 2% 253 2% 25g 24,)105,700 | South Am Gold & Platinum. _1 
*15l2 16lo) 15% 15%! I5l2 l5le *15!l2 16 | 713%, 15 13% 1414; 1,000} S’eastern Greyhound Lines_.5 


11% April} 21 Septi12 13 Apri 24 Aug 
934Sept 6| 1714Mariill 10 Mar] 19% Aug 
12'g Apr 8| 24 Sept 9 8%, Mar} 15 Nov 
1014 Aug 24) 15'sSept 13 10% Mar; 16% Jap 
ligSept 1 314 Sept 1 llg Mar 3ig Jap 
13 Sept 5) 185g Juty 1 -... ---- : 































































































34 3410] 33% 35 | 32 3414: 30% 33! 32 33 315 3212] 36,400 | So Porto Rico Sugar...No par, 14 April) 35%S.pt 8 1512 Deec| 28 Jan 
#1364 140 |*13614 140 |*13644 140 |*13614 140 *13614 140 |*13614 140 | ______ 8% preferred ..........100} 127 Apri7| 142 Sept 5/| 128 Jan! 141 Nov 
251g 254) 25 254! 24le 25g) 24% 25 247, 25%4) 25 25%4| 14,500 | Southern Calif Edison... .- 25, 23% Jan24| 291g Aug 3 1914 Mar} 25 July 
151g 15%) 1512 15%) 1512 17 1614 17%) 15% 1612) 15% 1612} 90,400 | Southern Pacific Co--.-.--- 100} 10\2 Apr 8| 215 Jan 4 04 Mar, 221g Jap 
1714 17% 17 18 | 16% 18t2] 17% 18% 17% 1814) 1712 18%] 57,100| Southern Ry.......-- No par} Il's April) 244 Jan 4 5'2 Mar| 23% Dec 
2514 261g 25%, 26%: 25  27%| 2614 2712 2614 2714] 261g 2714) 24,300 5% preferred .......-- 100} 15'2 April] 3%% Jap 4 8!2 Mar| 33% Dec 
939 «= 4014 «4014 42 | *38 894612) 7388 380462 *386060 «6045 | 4860 | 45 200 Mobile & Ohio stk trctfs 100} 34 Mar22) 42 Septil 17:2June| 40's, Nov 
253 2% 25, 3 2% 2% 2% Big 23%, 27% 24, 24) 17,400 | Sparks Withington._..No par llg Aug 24 3% Jan 5 2 Mar 4% July 
*5lo 612 *6 612 6 6 6 65s 64, Glo’ 644 Gle 900 | Spear & Co __. nae 1 4% Apr i 84 Feb 9 4 Mari 11 July 
| 22 22 , 22 33 21 21 | *20% 21% *20% 22 | *21 22 300 | Speneer Kellogg & Sons No par| 141g Apr 4%} 22 Sept 7 | 191g Dec] 24 Mar 
4814 495] 40% 51%] 48!2 51%) 50\4 51% 49 50%' 49 50% | 55,200 | Sperry Corp (The) vte.... 1] 36 Apr 4] 5l%Septil]' 1553 Mar] 4 Dec 
25% 26 25% 26%) 25l2 26%) 2612 2714 26 2612 2612 2612] 8,600) Spicer Mfg Co........ No par} 11 April) 27%Sept13}]; 7% Mar) 1712 Nov 
*46'4 47 47 47 48 48 4912 4912 *47 49 *47 49 160 $3 conv preferred A.No par| 42 Apri7| 50 June 22 | 29 Mar; 45l2 Dec 
1053 11 105g 11%] te 1034] 10%, 12%! 11% 12%! 11% 1214) 42,600 | Spiegel Inc. -_..-_... 2 814 Aug 24) 161gMar 9 6'4 Mar} 15% Dee 
62 63 6lig 62 61 61 62 65l2° 65 65 66 «65 980 Conv $4.50 pref.....No par} 60 Apr 4| 75igMar 8 48\g May| 70!2 July 
25% 25%) 25  25t4] 25% 27 281g 2875, 28 28 | *27l2 28 3,300 | Square D Co class B_...... 1] 1812 April) 301gMariO|! 121g Mar}; 31 July 
612 6%! 6g 65s) 614 6%] Gy Glo 6% 612 614 6%3' 50,200 | Standard Brands. ----- No par 5lgSept 1 74 Jan 3 6'g Mar; 94 Jap 
e998 99 97 98 97 97 96%, 96%) 96 96%4| 95 96 900 $4.50 preferred __... No par| °%5 Sept 15) 108 June 17 04 Mar] 107'g Feb 
27, «3g 2% Big 3 31g 3 314, 3g Ba 3's 34] 7,900 | tStand Gas & El Co__.No par 24S8ept 1 5\4 Jan 20 2 Mar 5, Jap 
7% = =7i2 7 7\4 7 7% Tin = Bl4l «=—78y Bg 7i2 81g] 19,700 $4 preferred _ .....-- No par 4% April) 10% Jan 20 41g Mar} 1153 Jan 
*16!2 1712} 17 1753} 1612 18 181g 18te! 18 18 18 18\2} 1,300 $6 cum prior pref....No par| 10 April) 20% Aug 3 101g Sept 23 July 
19% 20%) 20 21 1912 21%] 21lg 2219) 20% 22t4] 21lg 22%) 13,700 $7 cum prior pref._..No par| 13% AprilO| 241, Jan 19]| 13 Mar 28 July 
293, 30%) 30 32 31% 327%) 32%, 335s) 3144 32%) 31% 32%) 52,000 | Standard Oil of Calif..No par| 2414Sept 1] 335gSept13]) 25g Mar| 347%, July 
2753 28%) 27% 2919] 291g 29%! 295, 30 291g 297%) 28% 2914! 45,900 | Standard Oil of Indiana. — 22% Aug 24} 30 Sept13|| 24% Mar! 3512 Jap 
49% 50 4912 52 50% 53 52 5314! 52lg 53le] Siig 5212) 82,400 | Standard Oil of N J......-- 38 Aug25) 53teSept 14 39%, Mar| 68%, July 
*31lg 331e] 3lte 32 330 33 33le 3412 35lg 36 35 35 1,300 | Starrett Co (The) L 8..No —~ 20% Apr 8| 36 Septi4 17'g Mar) 3414 Nov 
75 75\e| 73'e 74le| 744% 75 74% 75 74 75 75 75 2,700 | Sterling Products Ine... -.-_- 10} 65 April) 79% July 13 49 Mar] 71's Nov 
85g 9 8% 9 8% = Dlg 9 97% 93, 865g 9 9%} 14,100 | Stewart-Warner _._._...._- 5 612 Aug 24) 12” tan 5 6 May! 12% Dec 
653 7 6% #7 6% 6% 6le 6% 614 6% 65g 67%| 11,100 | Stokely Bros & Co Ine_____. 1 3% Apr 8 7%Sept 5]) 6 June} 11 Jan 
|, 10% 11 10%g Ilig} 10lg 11% # 11 12 ll 115g} 11 lllg 45,800 | Stone & Webster __.__.No par 853 Apr 8) 17% Jao 5 5le Mar| 17% Nov 
| 7% «68 7% = lg 7% = Bg 814 85 7% «8% Sig 8le 47,300 | Studebaker Corp (The) oe 5's Apr 10 91g July 28 Big Mar 9lg Oct 
| 638 5&4 54s 5514 5712 55l2 5714' 56 5714' 5614 571g 9,600! Sun Ol... _......-- No par' 45%Sept 1!/ 66 Jan 4) 45 Mar! 65lg Dee 
|} #119 121 |*119 121 llg 119 1l9 119 119 120 119 119 240 6% preferred see cnnedse 100} 119 Sept 12} 1281gJune 17|| 1191g Feb) 128 Oct 
9%, 9% 953 10 93, «95 914 5g 9% «= 93g 914 9%! 9,200}| Sunshine Mining Co... ___- 10 752 April) 11%July 6 812 Dec} 14% Mar 
26 2612} 2712 29%) 28 30 29 2912} 28le 297%) 28!2 2014; 4,700} Superheater Co ‘The)_.No par| 19148ept 1} BR Jn % 171g Mar] 4312 Oct 
| 314 «3le} «634% 0S Ble} = Bq 34 «Ble 3%, 3ls} 314 34] 21,100} Superior Oll............._- 1 1% Aug 25| 35sSept 5 1% Mar) 414 Aug 
20 2012] 2Ole 21%) 20 22 2012 2153} 20 204) 1912 2014] 8,800 | Superior Steel__........_. 100} 10 AprilO| 22\2 Jan 4 8% Mar) 23!: Nov 
2412 25 *24 25 24%, 25 25 25 #25 26 25 25 1,200 | Sutherland Paper Co____._- 10} 22%Sept 1] 3g Mar 14 17% Mar| 32 July 
*6lg Tile 6le 6 le 5%, 5% 57g «= 57s) *6lg 7g 6ig Gilg 400 | Sweets Co of Amer (The). ._50 5igSept 12) 1. Jan 13 653 June} 15l2 Aug 
24 2410) 24 244%) 241, 25 243, 25 2414 245) 241g 2419] 36,200 | Swift & Co_..__..._.. 1. 25) 17 ApriO) 25%4Sept 5)} 15 Mar) 21 Nov 
3412 35%] 3412 B5le! 33le 3514] 3414 347, 33%, 34%) 33 3312] 12,200 | Swift International Ltd. _____ 24%June 30} 3712Sept 5 221g Mar| 29% Oct 
74 8 . 8x 8 Blof = Bly 8% 94 9 91g] 22,900 | Symington-Gould Corp w w.1 41g Aug 24) 10% wap 4 4% Mar| 10!2 Nov 
6 612 6% 6 7ig 6% 7 7 7% 7 75x 714 - 75s}: 13,100 Without warrants. ..... 1 33 Aug 24 8ig Jan 4 3% May 81, Jan 
*5 5le 544 Oy 54g By 5g Bly] z5lg Ss OSilg 5% = 5B 700 | Talcott Ine (James) __....__ 9 47g Aug 23 71g Mar 11 5 Mar!) 92 Oct 
*37 40 *37 39 37 37 37 37 *36 39 *36 39 40 5% % preferred ........- 50| 354 Apr26) 4312 July 21 34 Apri 49!2 Nov 
*4 4\4 4g Aig 4g 4ig 4 4 4 4ig) *4 4\¢ 900 | Telautograph Corp. ........ 5 35g Aug 24 614 Mar t! 4, Mar 512 June 
8% Ble 8's 9 Blo lg Big 84% 8 Bly 7ig 8 | 15,500] Tennessee Corp__..._.____- 5 4 Apr 8 91g Sept 12 37% Mar 8 Jap 
4812 4y 483, 50 48%, 50%) 4812 407%! 4714 485) 47 4814] 79,500 | Texas Corp (The).....____ 25} 321g Augll| 50%,Sept12)} 3253 Mar) 49% Aug 
5 5\g 5 54 5 5ig 5 5g 5 5 4% 6 14,500 | Texas Gulf Produc’g CoNo par 314 Aug 22 5* san % 253 Mar 5% Dec 
35!2 36 36 37%; 36% 38 37% 38!2 36% 37%! 36%, 374] 40,700} Texas Gulf Sulphur _._No par| 26 Sept 1] 381!eSept 13 26 Mar| 38 Oct 
9%, 9% 973 114} 10lg lig} 10% 107% 103 1053} 97% 104] 23,400) Texas Pacific Coal & Ol] __.10 7 Aug24| 113gSept 11 7 Mar) 1212 Aug 
7% «8 8 8' 8 81. 8 81g Tle 8 *7!2 8 | 12,800| Texas Pacific Land Trust....1; 6lgSept 1] 9 Jap 6 6% Mar| 11% Feb 
1314 1314) 14%, l4y!} 14%, 16 161g 17% *15l2 17 *15 18 1,200 | Texas & Pacific Ry Co__ _100 8igSept 1] 22% Jap 4 13 Mar| 26 July 
18ig 135, 18g 1815! 181g 18l9 *1812 1912 z18ly 184; 19 19 1,100 | Tateher Mfg... ._- No par| 16% Apr 3} 21 Mar !6 15 Mar! 25l2 Oct 
*60 60% 60%, 60%' *59 60% *59 60% *59 60%' *59 60% 100 $3 &N conv pref____- No par| 56 Jan28! 6012July 27/i 653!gJune! 60% Oct 
3% «= B%ql 0 *B% OG *37, 4 | *3%, 4 | *3t2 4 1 93% 4 200 | The Fair. _........... No par Big April] 4% Feb 9 2% Apr) 5% July 
30 301g! *3014 31%! *3014 317%' 31% 31%! 3212 322 *32 343% 80 PM: « éthintoéapateen ue 30 Sept 2; 40 san 7|| 35 Apr) 56 Jap 
41g 4ig/ 4 453) 413 453) 414 4% 4 44, 41g 41s! 9,600] Thermoid Co......._____. 2g Apri0| 43 Jap 10 2% Mar; 54 July 
*23 27 26 2710} 27'!4 2712} 2712 2712! 26 26 | *25 27 880 $3 div conv preferred. _. 10 14 Apr 8) 2712 Aug 15 15 Mar) 18% Nov 
*2 21g 2 2 ly 2 1% 1% * 24 2%, 2%) 4,300) Third Avenue Ry_....._. 100 lig Jan 17 3 Mar 2 1 Mar 2%; Jap 
*27% 31g) #253 «3 3 3 3 3 | 3 | 3 3 800 | Thompson (J R)__...____- 25 3 Mar 22 3% Jan ‘0 3'\g Mar Siz July 
2612 2653) 2713 2814] 2712 294} 29 2910 28% 29%, 2853 20%) 12,400] Thompson Prods Inc..No par| 17 Apr l0| 291!2Sept 12: 8'g Mar| 28% Nov 
lly ly 23 3 2%; 275 212 2% 2ig 253 2l2 253! 14,000 | Thompson-Starrett Co. No par lig July 7 3% Jan 4 llg Mar 4 July 
10 lly} 613 1319} *10te 12 | *11 13 | *11 13 | *11 12 1,000 $3.50 cum preferred. No par 7'2 Aprl0} 15l9 Jun 3 5% Mar) 19 July 
13% 13%) 13% 144) 13 I4lg' 13 13% 12% 13%! 12% 131s] 25,900] Tide Water Associated Of! 10} 912 Aug 21| 14% Mar 10}) 101g Mar| 15% July 
"847% 86 | 85 85 | *85l2 90%' *88l2 90 | 8912 90 90 90%; 1,100 $4.50 conv pref____- No par| 83 Sept 1] 96 Feb 9]| 77t¢ Apr) 98 July 
16%, 167%] 16% 17%) 17 I8lg! 18 17! 17% 1719! 16% 1714] 14,200! Timken Detroit Axle..____ 10] 10% AprlO} 19% Jan 3 8 Mar} 19% Nov 
50% 5lis} 5llg 52%) 51 53 49 52% 49%2 514! 4912 501) 13,500 / Timken Roller Bearing.No par| 3414 April] 5414 Jan 3/| 31% Marj 551, Nov 
5% 5%) 6 64) 62 7 72 Big 7% 7% 7'2 77%) 23,800] Transamerica Corp._______- 2} 5 Sept 1 81g Sept 13 5!2 Dec| 12% Jan 
10 10's} Sys 9 yy! 9 975 91g 10 10 10] 7,300] Transeont’l & West AirInce..5| 6% Aprl0} 1233 July 24 4 Mar! 105 Ort 
9% Piel 9% 10tg} 93% 10% 10 10s 10 10 9%, 9%! 4,100] Transue & Williams St’'LVo par 51g Aprl0| 19% Jan 4 4% Apr) 124% Niv 
3% lg 3% 4 3% = lg 3% «= Aig 3% «#4 3%3 37s +19,800 | Tri-Continental Corp.._No par 2 Mar3! 4%3Sept 5 2% Mar 447 
"..-- BS i. 66 *78 85 | *78 8712 *76l2 85lg *76l2 B5lg ____-- $6 preferred__......No par| 74 April 3° Jan ¥ 77 June| 91 NV 
5lg4 5%) = lp 78q! Bln 7g 6'2 7 | 653 673! 612 6% 18,900] Truax Traer Coal.....No par 3 Apr 3 7% Sept 11 353 Mar; 6% J.D 
*13 =613%) 13% 144! 134% 14 | 13 13% *12% 14 | *127% 14 | 1,100| Truscon Steel... __. 10| 6 Apri0| 14%4Sept 8 5lg Mar| 15!2 Ni vj} 
1253 13 12 124 12 12% 1212 13% 14 1412 1414 1453 36,700 = -_ Fox Film CorpNo par| 12 Septil| 26% Jan 4 164g Mar| 284 Nov 
19% 20 20%, 20%, 20% 211, 21%, 223 22 23%, 223%, 24, 5,300 50 preferred ___.. No par| 19%Sept 9) 34% Jan 5 254g Mar| 38 July 
*253 3 3 3 3 3 Sig Big Bg BB 34 1,100 Twin City Rap Trans No par 1s Apr 8! 3% Aug 1 % Mari 6 Jen 
"251, 28 26 26 27 27 | *27\2 30 { 28 28 28 28 110 0 RS oe 100; 1712 Aprill 3514 Aug 3 16 Mar; 44 Jan 
91g O%g 9's 10%] 10 1012 9% 1012’ 10 10%} 1014 10%] 13,200] Twin Coach Co_........_. 1 7's April| 1219 Jan 4 6 Mar! 13% Nov 
2 24, 23 Dig 2 23, 2 2g 2 2g 2 2 8,300 | Ulen& Co__.________. No par 1%, Aug24, 4% Jan 4 1% Mar; 6 
3512 3614] 23512 3610] 3412 36 3412 37 40 42 40, 44 9,200 | Under Elilott Fisher CoNo par| 3412Sept12| 66 Jan 3 70'g Nov 
10% lilof Ally 12 1053 115g) ll Alig) 1053 It} 105, 1143] 36,300] Union Bag & Paper....No par 6 Ang24| 12t Jan 4 7% Mar| 15% Aug 
- 90 90%} 91 934} 91 93'2 Olle 94 90% 944) 90 92 | 40,200 | Union Carbide & Carb No par| 65'2 Apr 8| 941,Sept 14 57 Mar| 90% Nov 
110 111%] 110 110 | 110 110%g 110 110 '*1091%4 110 | 108% 109%, 270 | Unton El Co of Bee 96 1° Nope 108%, Sept 15] 118 July 14}]......----}-2.- 
act 18tof 18le 18%, 18t2 19 18g 19's} 18tg 1853) 1753 18ty] 11,500 | Union ON of Californis _____ 15ig Aug 24} 19% Jan 171g Mar| 2213 July 
99 101 97 101 | 9912 10112} 9912 100 | 99 9912] 5,100] Union Pacific... ___. pes 8lig April] 104 Mar 4 ar| 991, Nov 
"82 83's] *84 8612} 81 82 *80 83's *81 82 81 81 300 4% preferred .......... 100} 78 Apri3} 90 July 27 59% Apr| 83!, Nov 
2314 2314) 23 23%) 22 2212 22 227%| 2212 2219} 22%, 221s] 3,300] Union Tank Car_._.__ No par| 20's Mar 28} 23%fept ili} 20 Mar] 23!¢ Jan 
421, 4319] 43 46 43\2 45% 43% 45%) 42 44 42% 44\4/ 67,100 | United Aircraft Corp__ ...__ 5| 31 Aug24) 46 Septli 191g Mar| 4314, Dee 
lig} 1014 10%) 10 1015 10 10%! 10%g 11%] 10% 11%! 32,500] Un Air Lines Transport ..... 7% April) 1t3igMar 4 5 Mar| 13% Nov 
oe 15ig] 14%, 15%) 15 15 | 145% 14%) 14% 15 14%, 14%/ 2,000} United Riscult.....___ No par| 145sSept 13) 18% ‘uly 18 | 14 20 Nov 
13% 118 [*114 118 |*113% 118 |*11314 118 |*113%q 118 |*11gt 118 |__| Preferred............. 1 11219 Mar 13] 119tgJune 14/| 1103, aaa) 118tg Aug 
65 65 o 6514) 62% 635, 6412 64%) 763lg 63's} *61!2 6412} 1,400] United Carbon....__. No 52 Apr 8| 4%5!gMaril0/| 39 Jan) 73! Nov 
is 18 1712 18 17!2 1819 171g 18 | *174 18 174 18 1,100 | "'nited Carr Fast Corp._N* par| 13% April] 20 Mari3ii 12% Apr| 20% Nov 
3 3's 3 34 3 3's 3 3% 3 3% 3 3's 79,400 | T'ntted Corp ____. -. No par 2 Apr 10) 2% Feb 4 ar’ 453 Oct 
3314 33%] 3353 3455 33% 347% B34le 35%) 3514 3553) 35% 35% 11,500! $32 preferred..... __ No par| 30', Aprl0| 39% Aug 3); 22 Mar; 38 Oct 


























* Bid and asked prices no sales on this day. { In receivership. @ Def. delivery. 2 New «tock. r Cash sale. z Ex-div vy Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday , 
Sept. 9 


Monday 
Sept.11 


Tuesday 
Sept. 12 


Wednesday 
Sept. 13 


Thursday 
Sept. 14 


Friday 
Sept. 15 


Sales 
for 
t 


STOCKS 
NEW YORK STOCK 


Range Stnce Jan, 1 
On Basis of 100-Share Lots 





EXCHANGE 


Highest 








Ste 
re 
71 
161% 
57 
1 
1912! 
































*108 
*41 
* 


$ per share 
6 658 


4 
15 
65 
161% 
50_ 
‘8 
20 
35le 
35 





$ per share 
6 61, 
6%, 7% 
*55 58 
758 


7 
33 34le 
R9le 944, 
1312 


127, 

11144 1114, 
14 

614 


127, 
10', 
85 


6 
275 


94 
*84 

1512 
115g 


212 
14%, 
10's 
69 











1412 
90 
2612 
165s 
31s 


2412 
16! 
31g 





$ per share 
6's 6%s 
634 74% 

9 














2 113 


4ll2 
80 * 


2812 








$ per share 
61 


4112 


*27— 
47s 
2712 


g! 2328: 


: = 


3 


s 





3\g 





Sar 


=888yee S2beeees 


yar 
Sx 


EE 


a 
x 
= 


—_ 
nN 
a. 


- 


=58 5. 
$533233532 


-—S 
-S 


’ Waukesha Metor Co... 





Par 

United Drug Ine 
United Dyewood Corp..__.10 
Preferred.............100 
United Electric Coal Cos_.--_5 
5 


nited Fruit 

nited Gas Improv’t..No par 

$5 No par 
United Mer & Manu Ine vte.1 
United Paperboard 10 
U 8 & Foreign Secur...No par 

$6 first preferred... _- 100. 
U 8 Distrib Corp No par 

Conv preferred......._1 
U 8 Freight 
U 8 Gypsum 

7% 





preferred 1 
U 8 Hoffman Mach Corp... 5 
5% % conv pref... _._... | 
U 8 Industrial Alcohol. No par 
U S Leather..........No par 
Partic & cons cl A... No par 
Prior preferred _....... 100 
U 8 Pipe & Foundry .... ; 
U 8 Playlug Card Co 
3U 8 Reaity & imp ...No par 
U 8 Rubber. peut sen 
8% ist preterred _..... 
{' 8 Smelt ng Ret & Shee 
Preferred ......... .60 
U 8 Steel Corp. ~--a2--NO par 
Prefe:ied . . ov 


United Stores class A........5 
$6 conv pret...... No par 
Univers.!-Cyciops Stee! Corp i 
Univeigal leaf Teb....No par 
8% pr terred . . 100 
Onivernal Pletures tat ‘pref. 100 
Vadsco Salee,........No par 
Preferred ........-....100 
Vaodium Corp of Am.No ror 
Van Raalte Co 'no........-.5 
7% ist preferred .......100 
Vick Cher teal Co ....2-... 
Vi ksburg Shrevport — 
Viet Chem Works . 
inathem ....No om 
6% preterred .......-.. 
Va El & Pow $6 pref. ._No par 
Virginia Iron Coal & Coke. 1u0 
5% oreferred...... ... 106 
Virginia Ry Co 6% pref. 100 
Vulcan Detinning - . -00--100 
Preferred... ......-.-.10€ 
tWahash Railway _- 100 
5% preferred A....... 100 
5% preterred B._.... .100 
Waidorf +. Spy ---=--No par 
Walgreen Co No par 
4%% pret with peas oo 100 


pa ae a ag & W Ltd No po 
«+. «-=-No pat 
ward” Tabing Go’ of A: Ne o@ 
Clase ------ ---No par 
7% + AMET .. 400 
Warner Bros Pietures.......5 
$3 85 conv pref .....N 
tWarren Bros ....No par 
$3 convertible pref _Ne par 
$! lst preferred .. No par 
Warrer dy & Pipe ...No par 
5) 


Wayne Pump Co 
Webster Elseniohr . 
Wesson Olli & Snowdrift No par 
$4 covv preferred ...No par 
Weat Penn El class A...Ne par 
7% pean | — 
&% prefer ed 
West PennPowerCo4 % % pt. 100 
Western 4uw suppy Co. lu 
Western Marylard .......1/0 
4% 24 preterred........100 
Western Pacific..........i00 
6% preferred... ..... 100 
Western ('nioo Telegraph 100 
Westinzh'se Air Biake No = 
Westiughonse Fl & Mig... - 
ist preterred........-.. 
Weston lec instrum’s. No par 
Claw A I gg 
Westvaeo Chior Prod..No par 
5% conv preferred.... .30 
Wheel & L F Ry Co... ..100 
5% % conv preferred... .. 100 
Wheeling Stee’ Corp...Ne par 
Preferred .... a 
$5 conv prtor pref. ..No 
White Dent’) Mtg (The 8 8)29 
White Motor Co. - 
White Rock Min Spr CoNo par 
White Sewing Mach Corp...1 


Willys-Overiand Motors.._. 
6% conv preferred......1 


preferred . . 

Wisconsin Elec Pre% pret. t00 

Woodward Iron Co . ... 

Woolworth \F W) eee 

Worthington P&M (Del)No par 
$5 pi actin’ « 

6% preferred B 

Prior pret 44 % serien.. 

Prior pt 44% % conv series 10 
Wright Aeronautical ..No par 
Wrigiey (Wm) Jr apg No par 
Yale & Towne Mtg Co 25 
Yellow Truck & Coach ec! B .1 

Preferred - » hittin: » 
Young Spring & Wire. .No par 
bye a LZ S , eT ed 

5% % aes ye 
Youngst'we aay Door. Noe par 
Zenith Radio Corp....No par 
Zonite Products Corp 





6514 Sept 11 
15834 Sept 15 
4 apr s 
23 Apr 10 
13\g Apr 11 


3114 Sept 11 
lly Aug 24 
3llg Apr il 


6012Sept 12 
150 Sept15 
45% Apr 10 
lg Jan 16 

16 Aug 21 
16 Apr 10 
25 Apr io 
11L01g Apr 26 
34% Apr il 
5414 Aug 30 
1814 Apr 10 
21g Apr 8 
17 Apr 10 
11212Sept 14 
Sg Aug 7 
41g July 27 
116 May 2 
64\2 Apr 12 


914 Sept 15 
7 Apr lo 
3igSept 2 


2% Aug 28 
32 Aug 26 
1051g Apr 20 
15 Aprlod 
36 Sept 13 
10'e Apr il 
4712 July 15 
43 May 25) 
231g July 5 


12 April 
2 Aug 24 





| 








117\4June 23 
14 Sept 12 


87'2 Mar 8 
27g Sept 11 
1714 sept 11 
115g Sept 11 
113. Jan 4 
180 Mar 9 
77% July 24 
351g July 24 
29%3 Sept 12 
1012 Sept 13 
1514 Sept 13 
65 Sept 5 
49 Mar i3 
371g July 7 
6ig Mar 10 
52%, Jan 3 
11214 July 18: 
651g Jan 5 
z70 June 27 
82%, Sept 12 
120% Mar il 
37igJune 13 
ON Dey 14 
Sept 6 

Ste haar 3 
21g Mar 8 
fronme 10 
Sept 14 
July 31 
June 19 

Feb 25 

Sept 9 
Sept 11 
Sept 12 

37 Aug l5 
11612 July 26 
43 June 6 
5612 Aug 23 
2812 Sept 14 
534Sept 12 
31% Jan 4 
118 July 31 
534 Sept 12 
15 Sept 12 
1251, Aug 5 








27g Sept 13 
7% teb 16 
23% July 6 
9812 July 22 
94 Jan 5 
50% Jan 38 
2053 July 18 
14% Mar 1 


15, Jan 3 
353g Sept 15 
31%, Jan 4 
121 Sept 12 
145 Mar 8 
2412Sept 15 
40 July 31 
30 Sept 11 
35 Sept ll 
60 Jan 12 
90 July 28 
3214 Sept 12 
80 Jan 27 
268 Sept ii 
1214 Mar 10 











13!g Mar 
314 Mar 





304 Nov 
7g Oct 
131g Nov 
71 Nov 


3% July 
341, July 
33, Nov 
1247 Nov 

144 Oct 


4 
Dec 
20% July 
Dee 





$ In receivership. 





@ Det. delivery. 


n New stock. 1 Cash sale. 


y Ex-rights. Called for redemption 











eee 














—— 
—- 








———— 
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Sept. 16, 1939 























FRIDAY, WEEKLY AND YEARLY 


No account is taken of such sales in @omputing the range for the year 





NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are 


in the week in which they occur 
The italic letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 











Bond Record—New York Stock Exchange 


ed in the 
tS abou in a footnote 
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= Friday Week's : = Friday Week's 
BONDS . Last Range or Range BONDS ~ last Range or Range 
N, ¥. STOCK EXCHANGE | 3§) Sale Friday's 3 Since N. ¥. STOCK EXCHANGE | 3§/ Sale 2 : Since 
Week Ended Sept. 15 =| Price |\Btd & Asked Jan. 1 Week Ended Sept. 15 —a.| Price |Bid & Asked| q Jan. 1 
Low High! No.|\Low High Low High| No.||Low High 
U. S. Government Foreign Govt. & Mun. (Con.) 
Treasury 44s--.------- 1947-1952/A O|}116. {115.30 117 819 |115.30 122. le Mtge Bank ( 
1 SRR KE 1944-1954|J Dj) ill 110.12 111.8 | 959! ios is ay, By ds , 4) ~ epee A Oj......] 18% 18% lj} 11 16% 
Treasury 3%6.--------- 1946-1966|M/ 8/ 110.26 110.19 110.26 321!/110.19 116.5 66 assented_._.........- 1961/A O 9% 9% 11% 6| 7% 14% 
Treasury 3%s-.-------- 1940-1943|/ D/ 102.29 102.16 1038 27||101.24 105.8 Guar sink fund 6s__......- 1962|M N|_____- 13% 14 13'} 11 16\% 
Treasury 3%6---------- 1941-1943) S| 104.20 104 104.20 119)|103.15 106.27 *fe assented............- 1962|./ N| _ 9% 11%) S| 7 14% 
Treasury 3448... -------1048-1947) D}------ 106.20 106.27) 171)/106.16 111.10 | *Chilean Cons Munic 7s - --..- 1960)M S}__..--| 14% 14% 1 8% 14% 
Treasury 3448---..---------- 1941|F A| 105.10 104.45 105.11| 226 103 28 107 12 | *Chinese (Hukuang Ry) 68.._.1951|J D|__-__--| *7% 35 e 8% 20 
Treasury 348---------- 1943-1945|A 0| 107.2 106.21 107.2 | 997||106.16111.9 | *Cologne (City) Germany 6 }48.1950|/ 5). | eee 20 |---|] 16 20% 
Treasury 3(6..-.------1944-1946|A 0) 107.7 106.12 107.7 | 702'|106.12 111.27 | Colombia (Republic of)— 
Treasury 3\%s-_--------- 1946-1949|/ D)| 106.24 106.2] 107.1 ‘2006 |106.21 112.21 #68 of 1928_.__.__..---- Oct 1961)/A O| 22%) 22% £24 26|} 19% 28 
Treasury 348---------- 1949-1952|J D)------ 106.18 107.8 | 83 1106.18 114.5 $e extl sf gold of 1927_Jap 1961|/ J| 22%| 22% 24%] 46|| 19% 28 
Treasury 36...---.----- 6-1948|/ 1D) 105.26 105 16 106.10 1402'|195'16 111.31 | *Colombia Mtge Bank 648...1947|4 O|__-_-_| 24 24 1i| 24 26% 
Treasury 36...--------- 1951-1955|M 8,105.11 105.5 106.4 2062/1055 112.26| Sinking fund 7s of 1926....1946,MN/|__..--| 24 24 2|| 23% 27% 
Treasury 2%8_....----- 955-1960|.7 S| 102.20 102.16 103.10 189||192 16 110.9 Sinking fund 7s of 1927....1947|/ Aj____--| 23446 23%] || 23% 27 
Treasury 2%6.-..------ 1945-1947|M S| 100.2 104.20 105.4 1212'1194.20110.6 | Copenhagen (City) Se-.-..-.- 1962|J D'_____-| 47% 60 46|| 47% 96% 
Treasury 2%8....------ 1948-1961|M S| 103.17 103.6 103.20 2610 |103.6 109.31| 25 year gold 4448___.------ 953) N| 50 46% 58 31i| 4635 94% 
Sd cohind 1951-1954|/ 1D} 102.12 102.4 102.28 5479||192.4 109.21 | §*Cordoba (City) 7s unstamped1957|F 4|__-_--| 61 61 |} 47% 65 
Treasury Hee penboneset ae £ ane -28 4 ae = 2554 101.8 109 §°7s stamped_._.........-.- 1967|F A|____-- 57 59%| 3} 40 61 
Treasury a as ° - < Cordoba Argentina 7 7 
Treasury 2%e. ...------1960-1965)J D| 101. 13 101.4 101.24 sass! iol igs-16 oe arson Ske eel 7 | oo 
Treasury 248..-.-.--------- 1945|/J D)------ 6 104.14 25011091'6 109.10 | *Costa Rica (Rep of) 7s_.---- 1951|M N| 19 19 20 51} 18% 30% 
Treasury 24s-.-...--------- 1948)M 5) 103.2 02 26 103.2 2269| 102.26109.8 | Cuba (Republic) 5s of 1904....1944/./ S/r102 |r102 7102 1}} 100 108 
Treasury 248 .....-.--- 1949-1953|J Dp) 100.18 100.56 100.26 4520 |\190'5 107.21| External 50 of 1914 ser A....1949|/ A|____--|*103%4 -___-|__-.|| 102% 106 
Treasury 248_----.---- 1950-1952|M 5S|}100.17 100.2 100.26 660 |10909.2 107 22 External loan 4e ser C_...1949/F A|____-_|*J01% 103%]____|| 99 102% 
Treasury 28.-.-------------- 1947|J D| 100.16 100.10 100.25 1652 |100.10 106.3 44s external debt_.....-_.- 1977|J D) 57%| 57 58%4| 175|| 49% 60 
Federal Farm Mortgage | Sinking fund 6%s...Jan 15 1953|/ J|____-- *100% 104%!__--|| 100 104 
SMe nessnbe Mar 15 1944-1964/4/ S| 104.18 104.15 104. y 218)}104.15 110.6 *Public wks 5}s__.June 30 1945|/ D eh cane” ae 22!| 63 74 
a seaccnsdnat Meg +4 ert rd 7. oy peeks poy y pt 103.24 109.21 | Czechosiovak (Rep of) 8a. .-- 1961/4 O}____-- *6 15 |..-.]] 18 78 
Sa Te 942- e . Binki fund eH 5 
aoe rohan Sen ar Mar 1 1942-1947| 17 S|------ 1101.28 102.9 | “30 iota 108-15 7 aammagme: 9 5 ANE es Gow pos 
ome Owners’ a “| Denmark 20-year exti 6s_..._. rg 7! 33 4 
3s series A_-.-May 1 1944-1962|47 | 104.2, 1103.13. 104.2 cuilsatessmics | tne I gold 648--- ieee Al oy | or 781 aril o7 dor 
2148 series G._...---- 944) J) 102.13, 101-16 102.13) 729/1101:10 105.18 | _ E 4%s....-Apr 16 1962|4 O| 59 | 54 62%] 130| 54 97% 
1s series M.....-.-- aeee-194719 Dj-ccese 95.8 9825) 127/| 98.8 102.12 Dominioan feo Cust Ad 848. 1943 re 72 73 72 5 65 74 
8 of 1926_........ d Ee: ke 7 1 
2d series sink fund 5348... gla Ol---22-| 70 «70 '| aall 68 73 
Foreign Govt & Municipai— — Admins 5 4s 24 ser_1961|M £ 72 72 72 5|| 66 73 
st series. .........- ’ pa? RB 70 2|\| 66% 75 
pares Bn Rank (Cetenmmey 
et aba enn --- early a|------ 22-28 |___ll aay a7 | oxvreston (Otto) external Texzapenio N|-2wi*---- iB [22] 18 S08 
*Gtd sink fund 68....... a - 104814 Oj------ | wae 2%. .--1] 36 37 _ ae. Paes =m 
Akershus ( of Norway) 4s- M +}- ----- 89% __..1| 89 *E! Salvad a) *15% «197 
Antioquia (Dept) coll 7s A...1945)J J) 12%! 12% 12% 12/) 10% itt Estonia (Republic of) 78.) ...19671) eae it as | 78 a8” 100 
¢External s f 7s series B_.--- 19455 J} 12%! 12% 12% Bil 98 «15% (Republic) ext 6s...-.1945|M S, 97%! 97% 101 29|| 95% 107 
External s f 78 series C.-.-- 1945|J J|------ 12% 12%) 2!) 10% 15% | Frankfort (City of) 8 f 6 4s. ..1953'/ N 15 Sc.ces 198 164% 19% 
External s f 7s series D...-1945)J J|------ 12% 124) 7] 10% 15% | French Republic 74s stamped.1941/ D| 88 . 88 93%| 88 110% 
External s f 76 Ist series....1957)A )------ *il 1244'__..|| 9M 14% ped ~1941|_--- gal 98% 106 
¢External sec 6 f 78 2 series.1957|A 0) ---- -- *il 13% || ga 441%%| External 7s stamped...-_-_- 1949\3 Di... | 100% 1004) 14|| 100% 125 
External sec 8 f 76 3d series.1957/A 0|------ 1i}g 11h l 9% 14% 1s es aeRO “yyeiseec | #90 103% 105 
prone Ay: JL, Le =a Fun’ ™ phn Blea. Pa EE IC i ae Bi oP ayia a 
rgen — : International— 
8 t external 4}4s ....-.--.-.- 1948/M N| 91%) 914e 92346! 158) go 5 v, ‘ 
Bf external 440-......---- ipiiaey| 9534] 80% 87 | ‘s7il sone £6,,| “S2pi gt teepemmped.-...teegi/ OD) 7% 0% oD LA au tee 
8 f exti conv loan 4s Feb....1972|F A| 744) 74% 79 | 279) 74ay 80%! ©5348 stamp(Canad’n Holder) '65|----| | "ll 17% «17% 
8 f ext] conv loan 4s Apr....1972)/A O| (© 76 79%! 30) 74% 79% | *German Rep exti 7s stamped_1949/A 0. 9%' 9% 10%] 47 9% 27 
Australie 30-year Sa_-....----- J Jj 70%| 6944 77 | 83] 6934 103% | °7s unstamped___.__.__.. “1949|-.-- cat 10 16 22 
External 58 of 1927 .....-.- 957|M Ss} 71%) 69 = 7 83 69 10314 | German Prov & Communal Bks ages eee, are 
External g 434s of 1928..... 1956|MN| 60 63 70% 164| 63 99 *(Cons Agric Loan) 6 4s_...1958|/ D) ties: Se ..|| 18% 24% 
* Austrian ( 8) of 78...... 1957|J J|------ 6 8 |..--/| 6 17% *Greck Government s f ser 7a_-1964|M NV/___---| *23-««-._--|-_..]| 25% 37% 
8 part pald__..._______ 964)... -| 20 20 20 30 
*Bavaria (Free State) 6}48..-1945 F Alj------ B. -000 19%! __. sink if ‘ 
Belgium 25-yr extl 64s...---- ioapiae 4) 9034| 9034 99 \ iii] 38 39% On Lo cp ermcecette (a peed Oe i ae 
| weet le ey oon--- ef o--53°* ase v7, | 8 St Se Peter areca ar ao 
xternal year ef 76...... D 72 93 6 Haiti 1 7 y 
*Berlin (Germany) 8 f 6}48._.. 1950'A O'------ Senere 18. ho Bd ith oHambure (Stas) Csr --190a]A gi "336 ee 534 19 
. sinking fund$s ..195%/ Dj------,*----- 14%)" || 43 104% | @Heldelberg (German) extl 74s "50|5 J 16 10% 18 
Brasil (U 8 of) ex 88....1941|J Di 13%] 12% 108) 45!) 113g 285% Helsingfors (City) ext 6348 1960/4 O| 96%! 954 96%] 23/] 95 105 
External sf 6348 of 1926..-1957)A O| 11%| 10% 13 | 75|| 91% 93°°| Hungarian Cons Municipal Lo 
0 10% 11)5) 50) 9% 22%| ©7368 secured sf 1945)) J 6 7%| 16) 6 11 
D 10% 11 9} 9 21% ©7e secured sfg_- Poss <I 1946|) J) ____- 6% 8& 6% ll 
Le 1\| 75 983 | Hungarian Land M Inst 73481961) N|_-----|  *636 --.-- Zi] 8% 10 
7 sone 2)| 73 98%| ° fund 734s ser B__..1961|MN|____-- 1... 7 -eeen 8 10 
ou he 1“ 7 - *Hungary 7 4s ext at 4148 to..1979|F A|____- of 9836 Hse _.-|| 18% 30 
Irish Free State exti s f Se____- MN] ___.| *80% 98 |___-]]| 101% 113 
ecse~ 62eecoen §6OO 70 Italy (Kingdom of) axed 70.7. 19812 D\ ~ 483 48 r 50%] 130 aoar 76% 
02% 9644) 18/! 44% §8 | Itallan Cred Consortium 7s ser B'47|M S|__..--| 39% «45 | 8|| 39% 75 
556 OG " 4435 58 Japa Public Utility extl 7s...1952|/ J| 34 | 33% 35 | 43|| 30 55 
I 57% 5934) 35 7 oo” ” staking fond BSn sensi a oa a 50% 25 50 o5% 
Rte boned J Jj------ 42% 42%) 6) 82% 47% zyugotavia (State Mtge Bi 19874 a 20 5 16 44 38 4 
° otis ce ..-----190717 3] 13 | 13. 13] 7il 38 99 lexguerausnin Ohman Videsens DIv72- aoe “r1]] ong 35 
.. MA\------ 13% 1355! a4! 13 gay ) 7340 1960)J D)....--) ----- ----- -<6 4 
Medellin (Colom 
Canada (Dom of 30-77 4a. . ..1960}4 o| 9134] 90% 95%! 302/) 90° 111 Mendoza (Prov) ry anaes 7 seeps to 701 ill oa” 12 
eee ee 1962|MN| 99%| 98% 102 | 357/) 9536 111% exiean Lrigeton gtd 43ga771943|M N es ‘ % 
to-pear diss ee Aug 15 1945|F A} 90% 90 9244) 123 1 oa onmes assented. For 1943|M N|_____- #3 ie ee “% 1% 
Brent Eestoncenenncocnne 1061) 3) oD | 8055 O1ss| taal] 8326 106% * Mexico (US) ext be of 1800 £-1048|0 i... Se <ccedee  e 
“year 2346...... ecccccece * Assenting ins Si 
30-year 3a_.... ‘pciethliiacotgiaen 1967|/ Jj Sli} S8O0%s 87) 164 oote tae Ee of 1890......... Q J------ of 4) age 1% 
*Carisbad (City) 8s._--..-.-- 19547 }|------ Meakdiee ponafnnn==- i----g 34, 
*Cent Agric Bank (Ger) 78....1950)M Sj ------ *.---- > >eK _ ~eteS GO % i 
Farm Loan st 68._J 1960|3 J|------ *6 “rbat ; ys 
*@e July cou: 1960]... .|------ — a. Ee Se ee eee 
Farm Loan sf 68..Oct 15 1960|A 0} ------ 6 ey ea % %| 2 % 1% 
Oct coupon on....... 1 ooe-|“o-228 P..dade — a Z 
*Chile (Rep)—Extl 8 f 7s.....1942|\i N|------ 1634 , 2----- oe: eee 
©7s assented............. wy ge ge ee iy oe gl Beatie eee eee. ee rs ee arr 
eee aaene tad 0.4 g sere oe Milan (City, ane eae? ext 6368 --1962/A O} 33 31% 8635 83|| 31% 56% 
Ext! sinking fund 68..Feb 1961|F A| 16%) 164% MSs 6% 7%| 7 6% 16 
ony tel ext! 0? Ge... Jan 108110 3 pel 1 tevideo M S|------ om TS” os” 
----..3ap 1961\y Ji------ “ Drege 
2 amvented_——---.- Jan 1961) J 12% ae cI CORD) Bannon no BE by RT ere: 54 ore. 454% b4 
Extl sinking fund 6s. Sept M § <x a "9 
a Aa a Halt 9) 120 12 "Gacrntet oe eee teens O| a | ia 238] ll re tare 
Co... 1058)4 Oni 55 ie F Al 99% + Ne prod 35|| 94% 1054 
ama nnn anna 2 F Al 99 48]| 95% 106% 
External sinking fund 68... 1963/7 N “tial Hy MS| 91%| 89% 94 19|| 85. 105 
Chile Mtge wn. 1987 Ni ask 18% A Ol 85 8634) 34|| 78% 103% 
634 Bank 6}4s......- . 2 ry P Al 82 81% 84 28}} 79 101% 
unk fund 6%¢8 of 1696.-7-1961|) D)---;--| 13% ee ures ce Se Be 
x ésibencesss D % 9% 



































For footnotes see page 1733. 
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New York Bond Record—Continued—Page 2 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 15 


Interest 
Pertod 


Week's 
Range or 
Friday's 





*Nuremburg (City) ext! 6s__..1952 
Oriental Devel tuar 66 1953 


*Panama (Rep) extl 5}<s 
*Exti s f 6s ser A ‘ 


assented 1963 

ofan (State of) 78_...1947 

*Peru (Rep of) external 7s..__1959 

*Nat Loan eatls f 6s Ist ser__1960 

*Nat Loan ext! s f 6s 2d ser__1961 

— (Rep of) gold 6s 

44s assented ....__..... 

stabilization loans {7s 
44s assented - 

External sink fund g 8s 


POmPrOOnZuduuOO00odnw»AAZVOSwm 


6s extia f g.._._.........1968 

7s ext] loan of 1926 

*7s8 municipal loan 
Rome (City) ext] 6s 
a = a (Kingdom of) 78. ..1959 


»OUz09 


iS] 
EE SS; VASES GSESEEEES55575 2588252202228 


AZ 





EE SS>SZS5 
SdVoeuneu 


Silesian Landowners 
Sydney (City) s tf 5s 


Taiwan Elec Pow sf 5s 1971\J 
Tokyo City 5s loan of 1912_...1952 
External 6 f 6s guar 1961 
Uruguay (Republic) ext ext! 86...1946 
ft 1960 


1 
3% 44445" ($ = of °37) 
external readjustment... .1979 
3%44%% ($ bonds of °37) 
external conversion 





ty of) 6e 
er ye (City) external Ta -21088 FA 
Yokohama (cay) extl 68 


RAILROAD AND INDUSTRIAL 
COMPANIES 


t§*Abitibi Pow & Paper let 56.1953) 7 D 


Se See O89 5 70_-- 
a 560 deamon 951 
Allis-Chalmers Mfg conv 46277-1983 


S um pee 


plot! hd S3EOu PES Pe SESEE BESEESES 
< 














nee 
WPMI0 AD Nwwonsysis3 


KARR 


aK 


KRRKRK 

















RRR KR RK 


tet OO 
Saat oo-! ao8 


ao 
RN 


SrsaRet 
RK RKKKK 


88% 96 
106% 112 


10454 

19 

30% 42 
91 98 
91% 101 
91% 101 


99% 111% 
86% 95% 
83 96 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Sept. 15 


Pertod 











Atl & Dan Ist g 4s 1948} J 

Second mortgage 4g______ --1948/J 
Atl Gulf & W See gen te 6... 1988 J 
Atlant’ec Refin'ng 


Ks 
Baw 


*Convertible 4 4s 
*Certificates of deposit 

PLE & W Va Sys ref 4s__.1941|M NV 
Certificates of deposit 

*S’western Div Ist mtge 5s__1950|J 
caremenees of deposit 


ped 1981|J 
Battle Creek & Stur Ist gu 3a__1989)J 
Beech Creek ext Ist g 3 Ks 1951) A 
Bell Telep of Pa 5s series B___.1948)/ 
Ist & ref 5s series C oe 


r+ 5s stam 

Bklyn Union E} Ist g 5e 

Bklyn Un Gas Ist sons g ‘yowern = 
1st lien & ref 6s series A 


*Certificates of 
Bush Terminal Ist 4s 
Consol 5s 


Bush Term Bidgs ay gu 
Calif-Oreg 4s 


Canadian Nat gold 4s 1957 
Guaranteed gold 5e....July 1969 
Guaranteed gold 5s Oct oe 
Guaranteed 
Guar gold oN0.---.une 15 1958 
Guaranteed gold 4 sa 
Guaranteed gold 4 4s__ 

6 


SandSauniunrUrouwun 900un0 


48 
Caro Clinch & Ohio Ist 66 ser A 1983] 
88 eae ae ote 





Doozardvor= 


Cc 1959 
¢Chatt Div pur money g 46. .1951 
Mac & Nor Div Ist g 5e....1946 
Mid Ga & At Div pur m 5s. 





SSEPSEESSS SESSi52 55855358 rs 


Cent Pacific 1st ref gu gold 48_.1949 
L ist gu 48_._1954 





Alton RR ref g 36 
& Q—Illl Div 510.3 
Division 4s 



































9 
4 


104% 111% 


110 §=112% 
24 
12 28 
12% 24 
100 =110 


64 77% 


114 «118 
104% 111 


94 101% 
98 104% 
91% 100 

80 94% 
88 99% 





For footnotes see page 1733. 
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1730 New York Bond Record —Continued—Page 3 Sept. 16, 1939 
S_ | Frida, Week's Friday Week’ _—_ —— 
BONDS = 3] Las | Range or Range BONDS eS Las dongs - 3 Range 
N. Y. STOCK EXCHANGE |B Sale | Friday's i Since N ¥.8TOCK EXCHANGE $3 “: 
leek E . Sale | Friday’ 
Week Ended Sept. 15 =| Price | Hd & Asked ; Jan. 1 Week Ended Sept. 15 ee) Price | btd "> nated F3 ~_ 
‘a —s«stgh| No.|\Low High Low Htoh| No.'|Low High 
ae ott ae Se fa NI--igi |e 12 |-scc] 92, 11236 | Det Power & Light ist 434s_...1971|5 7 -.---- 107 107 ij] 107 109% 

acicinteaain Wt Guaaiib.. S| 17 1934] 188]] 1236 22% | let &retéis. ---......-.-. 1969)/ J__---- S06 scone __..|| 104% 10880 
Cuneta Erie ist gerd 60,....1083|0N|""""--] o75* 881. go” 0 lot mortgage 4560-_--.----388M1) of ------ ye |---3'| 10634 10-4 
teChicago Great West Ist 48---1959|M S| 23° | 203 85 |-__.|| 80 86% | Den Gas & El let & refet 5e...1951/ / N ------ 105 105%| 2] 104% 107% 
teChie ind & Louley ref 6.---1947|\J J et 2 %| 315)| 15% 24% Stamped as to Penna tax....1951| 4 N'__---- 105 106%| 6) 104% 107% 

Refunding ¢ be series B..--1947|J J|- 7  5078]----8 Sey SO | seeee Se SS it ome 4e_...193°|/ J -.---- 10% 12%] 69/1 7 16% 

Ret dsceriee C...--. 947\J J -- +5 : 5, 9% 16 §eConsol goid 44%... ... 193"]/ J------| *7% 12M\----|| 7M 14% 

*lst & gen Se veries A--_---- ee sl---aic| “S  Bl-aal] 92, 14 | PRS RS wee, sa teAesioode 4) 9) OM 8 al gS 

let & gen 6s series B [a Ma ay 1 966.5 J 4% - 4% 27 2% 5% * Assented ( ubj to pian). FA a 3 3% 47 2 5% 
Chie Ind & Sou 60-year 48.....1956|/ J)" "|« o% 4% 1 3 6 *Ref & imp* Se ser B. _Apri97*i4 O| 6%) 6% 8 55 5 10% 
Chic L 8 & East Ist 444s..----1969|/ D| * ater 67 |...-|| 63% 75 | teDesM & «t Dodge dectts...1935// J) 3%) 3% 4%) 6) 3% 55 
[Chto Miwekeo GG Proat— | || ~~ 111 |__|] 111 112% | $¢Des Pilatus Val ist gu 44s. - 1947). S ------ *31% .__-|----|] 32. a7 

Gen 46 series A May 11989|J J) 27 2 Detroit F itson Co 4 4%s ser D_.196'|/ al 110 | 108% 110%) 43)) 108% 113 

Sana bremuni.Mey iiss J | ss las | me 18 28% | Gen @ref M 4eserF ..._- s|A O| 109 | 108 110 | 45]] 10714 112% 

Gen 44s series C..-May 1 1989/J J)" 93° a emia fs. he Gen & ref mtge 3 4s ser G___1964|M 5 -_---- 110% 110%] 1|| 110 113 

Gen 4s series E...May 1 1980/5 J) 2s 25% 29 | 69) 18% 29 | *Detroit & Mac ist tien g Se ..1995)/ D ------ 40 06=— 50 |----|| 40 48 

Gen 4% series F...May 1 1989/3 J S. oe a ee *Recond gold 4s... .....-.-1998|/ D -.--.- +20 30 |---|] 20 25 
socnte bathe on P & Pac be A.-1978|" Al"~“aiz| “754 79° | sen 19% 28% | Detroit Term & Tunnel 438 1961) N ------ 97 «= 98 97 103% 

¢Conv ad) 5e "Jan 1 AO 4s & 362 5% 12 Dow (hemica!l deb 38... _ - 1961}4 D ------ 103 103 li] 101% 108% 
seca ts Mi westeun g85e--1087 MN] 133] 1252 1454] “osll ont 18” ee ae Se eee, Q) 108 | 103, 10434) 321] 10246 10836 

Gene, Shore - ere i. 2 

ost gt 0 od tae te 9eT'Md ¥ 14% 14 14%| 23/| 10% 16% | Du.uesne Light let M 3%e_..1985|/ J| 105)4| 105% 107 | 127)) 103 112% 

Gen 48 stpd Fed inc tax 1987 MN| rds, 1436} 11] 16 | 

Gen 5e stpd Fed inc tax....1987)M N)----” 9% 15%|...-|| 9% 16% | Ee Ry Minn Nor Div let 48..194x/4 ©} ------ *103% -__.- _.--|] 108 106% 

06 540 eramped woos MA77777 1344 16 10% 19 E st T Va & Ga Div ist 5e_...1954|M V' ------ ° 94 |----/] 85 92 

: tc crers ted ro re eae *3)4 ----|_---] 11 11 | Ed EL MM (N Y) Lot cone g Ge--1995)) J -=5---) -.--- ieee bene | tel 

ost ref ¢ be... May 1 2037/3 Di jo 4 16%4| 23) 11% Electric Auto Lite conv 4s_...1962|" A 108 | 107 108 | °42/| 105% 109% 

ois & tet 4348 stpd “May 1 2037|) D 4 10%| 74 5% 12 | Elgin Joliet & East ist g 5e__..1941|4/ N | ------ *102 106%|----|| 106 107% 

ameiemouminan Dl S| & io] Sel be At | “gamete nn. s- see Ozzie se az 

a "leah ae) te tt eC FE So tapos. -_.---......... 1966/4 O ------ & Bat 

*Conv O04p ent Anand MN| 4%| 3% 5 | 326)| 2% 65% | Erte & Pitta g gv 3%eser B...1940)) J ------ _ Sie t ~I22|} i037” 108% 
Aug 1958 26% part paid. --..|F A 49% 49%) 1i1 44 Series C 3 44e-------..---.. 1940)) J|------ “1000... .- ---.| 192 102% 

t°Chic R 1 & Pac Ry gen 46.. 1988) J) i517) 144 1 4 t*Erie RR Ist cons g 4s p-tor..199¢)/ J| 45%) 44 45%) 115!] 39 4m 
*Certificates of deposit --..- | 14% 15%) 80]] 10, 18% | lst consol gen lien g 4e....1996// J| 22 | 2034 23% 204) 15 23% 

§* Refunding gold 4s ~--1984|A Ola” oi 15 |---|} 10% 16% Conv 4s series A._...____- 1953/4 O} 21 18% 21%) 54] 11% 22 
of deposit own nn-- ooe- 7% 6 m 7% = on He \ 4 yr corcee 1963/4 S ame + Po 18 11% 21% 

ured eerles a een co series D_....- 1963}4 O}------ 1 ¢ 

SeBecured $40 cartes A-----1083M 5 9 | 8% 914) 75] S 8% | one & imp foot ies7.....1907 4 0) 16) 12 ieiliso yu 18% 

*Conv § 4}48.------------- jeeolas NI--"3ig] 3°) a] ad . Ret & impt 6e of 1930..-..1975/4 ©] 16%] 12 1635/1180)) 7% 161% 
Ch St L & New Orleans 66....-1951|/ D i ee iE ee J Jj------ 42% 45 37. 46% 

48..------ June 16 1951|7 D|_-~~- i----a Sel SS River Ist sf 6a..1967|/J /| 44 | 41 45 | 10/] 37 45% 

Memphis Div ist g 4e.-.--- 1951|3 D|-- ~~~ _— 74%|----]| 67 6836 | oN Y & Erte RR ext lot de .1947/ 1 1) ------ i. 93%|----|| 87 90 

I com tb tremens 1ste..00e) Di) aig 8S" * SH §°3d mtge 4440.......... 193%) / S}------ #4645 --.-- pistlll isec Uadins 
EEO GS Bocecsccncue seem Go 7 53% = 58 4) 43 58 Ernesto “tr~ / 1954/7 ‘ ba 70 70 12 7 86 
Union Station— oree 4e_..... 1956: 103 | 103 103%] 47|) 102% 107 
Guaranteed 4s. ....-------- 1944/A O 105 105% Federal light & Traction let 5¢ 1942)/ *103 10054 103% 
|| Let mtge 4s -~rtes D.-.....-1963|) J i02%| 101% 102%| 28 
Srnec ne eannasthe 3 180") 191 HSE] 
-seeee - a i“ 
Chic & West Indiana con 4a---1952)3 J | Gos gis] 33 : 
ist & ref M 4548 series D-..-1962|M S~ 9414) 941% ‘ 
Childs Co deb 6s.....-------- mao seni ne Shi SS 1943} J 
$*Choe Okia & Guif cons 6s. .1952|.\7 N fe Rey St, ae TE | SM paride Snes Cones tes 4560..-19081/ Di------ 5959 545M 
Cincinnati Ges & Elec 3}40.---1906 F A “idi%| 10135 108541 “3i seis win) “os ref Ge sor ce A. --....1974 Ms} 8) 7, (856 240 B96 10 
-cccee —s ocee 4 
LT ee ic con ou tacecioese 72 “100111 _|--~-1! 18034 E1196 | Ponda Johns % Gtov 4340. -.-- 1968 os. OM 
Cin Un Term ist gu 3% ser D .1971|4 N, i104. | 104. +105 | 9 ++ fa it 4 $%* Proot of ciaim tiled by owner |M N|------ *... i> Wrem 5 5 
cult mnie, cu 3468 ser E-----1960)F het 105 105 1|} 105 HTS na wen get Fay = Oy oon IM IN ax 3 | oy 
& Mab ist su 5e....1943|) J) *50 75 |..../| 68 63 Port sr rtitcates of depostt ootun pregienseae “ay” obi ---- 1% ace 
Cleve Cin Chic & 8t L gen 48-..1993]/ ‘0 let @ 4%40....1941]/ |)------ 10334 ----|} 100 
ARS 9 sundae seals Bi------ _— 9)| 63% 77 | Francisco Sugar coll trust 60-.-196a|MN) 52%) 00 = 59 | 17 lar ta 

Ref & impt 440 series B-..-1977|) J| 5814 * “sas 

ee oe eee tee ist 40.1901/3 J} 58) 54 5015| 17a]] 42 63% Gas & El of Berg Co cons g 5s..1949|/ D}------ «| ee Pe 129 125% 

ee lee Incaltate niseens an aa | aa” ae*|---a SS FS | See Ameer tovereene Ged Oa A..i8amye 10S) IER | Sol oe tes 

Spr & Coil Div let g 46 Be i Sinald 940|M 8 +99 % 06 100 Gen Cabie Ist sf 54eA *“+eece 1947|9 J --<-<--8 yy 99% 22 95 104% 

W W Val Div let g 48. ------ 1940|) J)" --- coe “asic oe ee | cm tGermang) M0... 1945|/ 4|------ ae 50 |-.--l] 49% 659 
Cleve Elec [lum let M 3%8_--1965|) J| i06%4| 106% 10834) 30] 105% 1 Sinking fund deb 6% -.... 1940/5 D)------ $--.-- 4934 ----|) 48 62% 
Cleve & Pgb gen gu 4}e eer B-1942/A 0 + 105 ¥4 TALS | 220-year ef deb Ge. ---.... 194n|M N}. *- = 47% ----|] 45 59% 

Series B 3s guar.....----1942/A ol | ei % % | Gen Motors Accept deb 3148 __.1951|F A} 103%4| 10234 103% 175)) 101% 107% 

Series A 44s guar ........- 1942)/ J, “ernet i08i4|_-22|| 10a” 10a Gen Sree! Cast 64s with warr.1949|J J) 684) 664 70% 232/| 48% 71% 

Series C 340 guar.........1948|MN-7-~ "| “777 “--"l 108 iors t*Ga & Ala Ry Ist cons 5s Oct 1 “45|J J|------ 14 16%, lil] 12% 16% 

Series D 3 4e guar....---.- YF eda Bee ene: me 4 | $4¢Ga Caro & Nor ist ext 66. .1934|5 J)------ 18 «18 5} 13. 18 

Gen 4 448 series A. ...------ Wr npg Specenainar ess pesall SaeRs Since Good Hope Steel & Ir sec 78..1945)4 O}------ Ran ---l| 837 45 

Gen & ref mtge4eeeriee B.1981|) Ji |. "ll i086” ioe Goodrich (B F) ist mtge 448__1966|/ Dj) 1014) 101%, 10234) 105 105 
Cleve Short Line ist gu 448...1961 Oe. epee * eo ek. 80 ---- 79% 89 Gotham Silk Hostery deb 58 w w 46|M aa *83 44 86 seco 83 90% 
Chsve Union Torte on 6)45....197214 Ol aa" | as” Se \“dall ee oe v ist Se....1942|// D].----- pata meee Eh nie at. 

lst 6 f series B guar......... 1973] 4 O 50 St_ | 48 96 8S. | Grape Pome Tom neee--188ty ol ---- — — ----]] 103% 106% 

lst 6 f 4 40 series C.......-- 1977|A Ol 73 | 73 75%| 26] 68 79 Grays Point Term Ist gu 5e...1947|) D)------|*----- 80 |_-.--|| 80 
Py ky ny yh pep ‘sass eae 185 46 adore | Ot Cone El Pow (Japan) 7e_--1944/" A}------ 76 ~=—«82 6|| 73% 82 
Colo Fuel & Iron Co gen sf Ss..1943 Al----~-} 100% i02°°| all 100% 106% | Ist & gen 8 f 6340... 1950)J J| 65 | 6 65 | 16]) 58 78 

yom er pe ooo A O| 74%| 64% 74%} 461] 45 7434 | Greas Northern 
Cc South series A. 4440 series A_.1961|J /| 103%| 102 103%) 25!) 1 

‘olo & 4he A....1980 MN} 37 33 37%| 181j)) 26 47 Sanerel 3160 exe B ede 1952 J : = 97 if 96 r= ores 

Columbia G & E deb 5e...May 1 General 60 series C......... 1 » 893% 91%) 48] 81 9 

| Dedenture 56......Aor 1S i963} 0 100 “| 100 tots] ‘Il! 94% loss | Goneral 4560 series Rn zZ}ore3 | ads] 354 Box! 9 74M seis 
-. 22. -JaD aly Sl arul en © tanil tevil @eec tants | es ae cere B....... 

Cotambus & HV tekesta to.. 19481A Of | S 1008] 187 Oe tase | Gen cree ee eertes G.-.-19801) J) 10] Sore oer aa0| Se 10736 

Columbus & Tol ist ext 48....1955)F A| | _.... _.... “-""l 109% 114 mtge 4 sseries H....... JJ 93% 229] 78% 94 

Columbus Ry Pow & Lt 4e....1965|M N| i0614| 106 i607 | 13! 1 Gen mtge 3% 8 series I___... 1967|J /| 7734] 7745 79%) 57) 66 81% 

Commercial Credit deb 3448--1951/A 0 06 110% | Green Bay & West deb cits Febj_....- #53 4 Rac 
Commonwealth Edison Co Ed 103's2 103!) 18]/ 108 10554 | Debentures etfs B-......--... _|Feb|------ 7 7%| 6) 5% 7% 

Greenbrier Ry Ist gu 4s_____ 1940 Di Oinwkaid sease Srand ae 

Aut muge 34s seriee 1...---1968]/ D] 10354| 10334 105. | 134i] 100, 11144 ' Gull Mob & Nor iat 6348 '8---1960/ Ol ae os eee me: ee N 
Qonn & Panmumo River iat fe_1943)4 f ils 115%] 3 O41 24% cunt mise 5s series C- pt Sot 5 A o| 8134] 81 81%] 7) 69 85 
Conn Ry & L ist & ref 4}4s..--1951|/ J|______|*id5is om Island RR— 

Geamped guar 4)48.-.°---21981|7 3|--- 7 "105}4 --.--|-.--]] 11096 11394 | Ist ret & ‘Term M Se stampedi962|) J|------ .— ---|| 85 91 
Conn Riv Pow ef 3% A------1961|F A|___- toe TON all tease 12030 | oy creas Seal of 4i40......1981}4, 0 a4 | 8] 92 
se Y) deb 33g0.1946) 4 Oo} i603 | 102% 103%! 62 Soe ion? Guit wan A ser D_...1969 gg 9934] 9834 99%) 15] 98% 107 

Stee debentures... ----- 1948/4 © 103% 102% 103% 262 99 108 Hooking Val Ist cons g 4348...1990|J /| 116 | 116 i118 | 7) 116 122% 

840 debentures. _--_----_-- 1958/7 J} 101%| 100% 102° 99 4 108 | Hoe (R) & Co lst mige..-.. .. 1944|4 O| 72 72%| 39] 67) 77% 
< re ~-aae 18 4 % 102 | 67/| 9934 109% | t§*Housatonte Ry cone g Sa. ._1937|M N\------ 7. ia 2'| 25% 39% 

of Upper Wuertemberg 78...1956|/ J * 25 18 aa9q | aouston Oll 43¢ debs. ——____. 1954|MN| 94 | 94 95 5 95 
comet Stemr scoot ion igiig Be [isi] Me gM | Bogen Sets tase A—HRBLe wy SE ltESS $031] B00 ei 

Sereeeeer ete cu lS ay | Mapa temeiemer ene A ais ti HA | fie fae 

¢Debenture 48..-..---.-...1956|A O|._..| *ll% _...- aha income 68_ Feb 1957 % 15%| 167| 11 5 

*Debenture 4s.---------... + i ia oilis -3,--1----] 1096 1096 | Kune Bell Tetp 3540 ser B..107a4 O 106 105% 407%) 55. 102" 119% 

bathed eS Iinots Cen’ gold 4s___ tate LE M6 -SEst Ae 
pom Beng i SE a Ist gold 3348... ---. 2. _ OF eas Set accep “"7"]] Bb Bs 
lat mége 3}48..---.-May 1 1966] N todne| 104” 10436] sell loa” 109 pay~ bl eee a erorne ogg frccc]] erect eee 
asi...” saetea WA catalan tea] ial tee 30058 | Cameos arn --- YB Mee. apt etee ie 
ie antes 35a0- 2 1967/M N| 1¢2%| 102 104, | 121] 102 11034 | Collateral trust gold 4s_----1962/4 O}-- ---- 5 SCOi6S«d| ib | “4a%% “Ga 

let mtge 3}48......-.------ 1966|M N| 9934| 98} + te s eS Puret f- nm ann - ne nn--- MNj| 54%) 54 55%| 46] 47 62 
Container Corp ist 68..-.....1046|/ D 10nsk tees] til too. desea ye +. RY ae 50K BI | So" Oo 

15-year deb 5e.............1943|7 D| i060 | 99% 100 | 13 100: Collateral trust gold 4e____ 1953|M N}_----- 50% 51%| 571 42 60% 
Continental Oli cony 2%s8_...1948|J Dj} 113 | 111% 114%%| 203]| 10334 114 Se..--...--...-. M N|------ 584 60%) 5) 52 71 
Crane Cost deb 3}4._-.---1961|F Al......| 1014 1024] 291/100 iosie | Cairo Brides pel Got ieeols Dl tle soll 35 Bate 
Crown Seals f 48...... NIl7 777] 104% 104%] «311 104 «10634. |‘ Lftehfield Div let eaid ua tantly Ji... lel 
Crucible Steel 434s debe .----194s|¥" | 100i bo' lol | soll 97% 102% | Louley Div @ Tere aecarieea|y Jo2n- reaehs 90 |-- | 63 (68 
— Nor Ry lat 5}4e...-----1942// D| 35%] 35 37%| 9%6 25% 3°34 | Omaha Div ist eet ames OH @ |----4 8 oS 

OTP Ses. Me ae ted es ae 46 

749 series A exisidied to 1646-.-[3 Raat si 4s 49” 16 36 40” “God 34ers irr y BRET “ane, = oes hap ni 

series B extended to 1946... ..  . 41 9 .. |. @Qieeies Uke kane ae 3 j----||} 60 63 

Dayton Pow & Lt ist & ref3 348 1960|A 0 108 106%] 26l| 8 Springfiel Div ist g 348 .-1951|J J|--.---| ----- ye 

ss ereanlll 3 | noe = a 

Dal & Mateen int & ratte teasing SY aziai ae SSS] coal “SS Se | Veet tw ince... pe, ee ee ig Bs éi 
Fo. footnotes see page 1733 | 
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BONDS 
N. Y STOCK EXCHANGE 
Week Ended Sept. 15 








{li Cent and Chic 8t L &4 N O— 
963 


Joint ist ref 5e series A...-. 1 
lst & ref 46 series C...--.- 1963 
{llinots Steel deb 4\%e..-..--- 1940 
*Iiseder Steel Corp 6e_....--- 1948 
Ind Bloom & West Ist ext 4s. .1940 
Ind tl] & lowa Ist g 48_.._..-- 
& Loutsville ist gu 48_..1956 
nion Ry 3%e series B.. 
Industr’al Rayon 4s... ....1948 
Steel 3%s series D_.... 1 
tIinterboro Rap Tran ist 5e...1966 
Certificates of deposit... - 
§°10-year 66__._..........-- 1932 


Interlake [ron conv deb 48. ...1947 


Int Agric Corp 5s stamped. ...1942)/ 


t¢Int-Grt Nor ist 66 ser A....1952 


*Adjustment 6e ser A_ _July 1952) 
1956 J 


“Ist 58 series B......------ 


Ref s f 6e series A__......-.- 1 
{nt Rys Cent Amer ist 56 B_..1972 
Ist lien & ref 6 }44e.......--. 1947 


{nt Telep & Teleg deb g 4448. .1952 
5a 1955 


of deposit......- 
Kan City Sou ist gold 3s..... 1950 
Ref BOBS. ..ccucece pr 1950 
City Term tet 48...... 1 


Keith (B F) Corp ist 66...... 6 

Kentucky Central goid 46. .... 1987 

Kentucky & Ind Term 4}s...1961 
Gee... .nacaoccocesocceas 1 
PED cdccunscsecdébocococsvas 1961 
4%e unguaranteed.__...... 1961 J 


Kings Co Ligh' ee 1954 J 
let & ref 644s. ............ 954 

Kinney (G hy ta emeadii 1941\J 

Koppers Co B.saqenk 1951|M N 


Ref & ext mtge 6s. ........ 1942 A O 

Coll & ref 6 4s series C.._... 1053 F A 

Coll & ref 6 es series D..... 1960 F A 

Coll tr 6s series A_......... 1942, F A 

Coll tr 6e series B.......... 1942 
Lake Erie & Western RR— 

6a 1937 extended at 3% to..1947 

Bt GP asctsccocndcsuce 1 
Lake Sh & Mich So g 3 4s. ...1997 
Lautaro Nitrate Co Ltd— 

*let mtge income reg-_-_..-..-. 1975 
Lehigh C & Nav ef 44s A_...1954 


Lehigh & New Eng RR 4s A...1965 
Lehigh & N Y Ist gu g 46..... 5 
Lehigh Val Coal Co— 
LS ae 1944 
ist & refa f 6e............ 1954 
5a stamped__........-.. 1954 
let & refaf be............ 
5s stamped_..........--. 1 
let & refe f 6e............ 1974 
56 stamped._........... 97 


44s assented __........... 1940 
t*Lehigh Val (Pa) cons g 48... 2003)! 
@4e assented ............ 2003} | 
cons 4348........- 2003}! 

©4448 assented. .......... 2003 
cons 66..........- 2003 
—hhapaneoagoe 2000 


95 
Lion Oll Ref conv deb 4s_ ..1952 
Liquid Carbonic 4s conv debs. _ 1947 


Little Miami gen 4s series A... 1962) 
1946 


Loews Inc s f deb 3 
Lombard 
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5 72% 
*101% 107 























Range 
Since 
Jan, 1 
Higa Low High 
i] 
54 | 158!) 43 60% 
51 44|| 40% 56% 
101% 5|| tOl5i6 105 
41 |__|] 32 41% 
98 j_..-|| 95 99 
FO... Locks 61% 70% 
10% i 8 12 
in Bas _..-|] 104 104% 
97%} 40]| 90 98 
105%| 44/| 103 109% 
644%4| 281|| 50% 79 
61%] 25|/| 60% 68 
30 67, 27 43 
61%! 197|| 60 68 
58 3} 51 66 
96% 296]/) 79 996% 
100 4|| 99% 103% 
19%! 126 9 20% 
3%| 31 1% 4 
14% 5 8% 20 
15 1 8% 20 
76% 118|| 70 87% 
77% 298) 48% 68 
98 , 14/| 93 100 
92% 50] 82% 94% 
79 |--..|| 76% 83% 
91 28'| 88% 100 
50% 145/| 43 71% 
53%, 238) 45% 75% 
2%, 36 1% 6 
52 10}} 40 68% 
93 16|| 90 96% 
90 |---|] 79 85% 
3444, 73) 24 86% 
33 38'| 23 85 
71% 25, 62 72% 
70 25) 56 71% 
105 | 112] 99% 100% 
104 29 | 102% 107 
oo ae 27% 36 
6. is 16% 17% 
Wes duteaod 7 
ovaus' wed 27 27 
100% 12'| 93% 101 
ebicddhes 106 108% 
92 |---- che aoe 
Se  eaee 72 83% 
Te i ee 
ee Doe ae 
160 |__--]} 163 170 
80 14]| 78% 88% 
104 4 106 % 
106% ....]} 108 108% 
100% 3i| 95 101 
1C1\%, 144]] 95 104% 
103 19]] 100% 105% 
1¢0% 5i] 99% 105% 
3%} 10 2% 18% 
83% ..__|]| 79% 91% 
8a 3 90 
53 20) 45 68% 
51 8| 45% 58% 
48% 4] 42 656i! 
48% 3] 41 50% 
76 4....8 OR op 
88 |_...'| 63 67 
85 6| 80 90 
34 35| 21% 35 
58 21 47 64 
57 22) 47 64% 
85 2] 84% 91 
oS Rieu 30 39 
| 
Lames sais 36 
36 |....}| 20 28% 
35 6] 23 35 
36 {|....]| 16% 30 
31 91 24% 31 
30° 16% 31% 
31% 17 31% 
55 oe 49 
banka: cade 37% 40 
49% 10 
| 
524%: 7| 44% 62% 
51 5| 45 62 
22 64'| 11% 22 
21 198; 11% 21% 
22% 48| 13% 22% 
22% 73| 12 22% 
25 | 31] 16 25 
24% 45| 14 24% 
iekeddade |} 44 58 
60 9| f4% 61 
117 foninal 112 118% 
122% | 118% 120% 
122%%| 23'| 11956 131 
106 59| 94 106 
107% 21| 104% 110% 
ies ae Fee 
94 103% 
49 ~=—s«#BB 
102% 111% 
62 68 
81% 88 
80% 88 
80 88% 
14|| 117% 120% 
10/} 116 128% 
38|| 75 90% 
4511100 110% 
5|| 105% 109% 
71\| 97% 101 
27 91 99% 
5i| 84% 93% 
11/} 80 89% 
244, 73 85% 
2|| 97% 101 
pars 82% 88 
1] 110 «111% 
oe LT RRS 
_.|| 104 107% 
..j..-.] 38 24% 














McCrory Stores Corp sf deb 58.1951 
Maine Central RR 4s ser A_.. 1945 


Mead Corp Ist 68 with warr _1945 
Metrop Ed Ist 4 es series D __ 1968 
Metrop Wat Sew & D 5 \%a____ 1950 
3§*Met West Side El (Chic) 48_ 1938 


*Mex Internat Ist 49 asstd___. 1977 

498 (Sept 1914 coupon) ... 1977 

*Miag Mili Mach Ist 8 f 78... . 19546 
Michigan Centra! Detroit & Bay 
1 


t*Mil Spar & N W Ist gu 4e_ _ _ 1947 
t*Milw & State Line Ist 34s. 194! 
t*Minn & St Louis 5e ctfa ._.. 1934 
lst & ref goid 48____..._.. 1949 
*Ref & ext 50-yr 5e ser A.. 1962 
t§¢M St P & SS M con g4s int gu ‘38 
§*lst cons Se _............ 1 
§* let cons 5e gu as to int... 1938 
*lst & ref 6e series A._....- 1944 
25-year 6 4s__............1949 
*lst & ref 5 40 series B___--. 1978 
t® Mo-Ili RR Ist, 5e series A_..1959 
Mo Kan & Tex ist gold 48 __.1990 
Missouri Kansas-Texas RR— 
prior ‘len 58 ser A___._....- 196? 
40 year 46 series B___....-.- 196 
Prior lien 4 e series D.._.. 1978 
Cum adjust 5e ser A __._Jan 1967 
t*°Mo Pac Ist & ref 5e ser A_...1965 
*Certificates of seyneegan 
Dtehbonn o>enove 5 
let & ref 5e series F__._._. 1977 


*Certificates of depuslt..._- 
*let & ref 6e series G____...1978 
*Certificates of deposit... - 


*Conv gold 56s. _._.......1949 
lat & ref g be series H_.___- 1980 
*Certificates of deposit... 
ty Se hy pF -.---1981 


tMobile & Ohio RR— 
*Montgomery Div ist g a 


*Ref & impt 44s. ...-....-- 19 
§*Secured 5% notes ....... 1938 
Mohawk & Malone Ist gu g 48.1991 
Monongahela Ry ist M 4s ser A ‘60 
Monongahela West Penn Pub Serv 
lst mtge 4 4s.............- 1960 
6s debentures.............- 1 
Montana Power Iiet & ref 3448. 1966 
Montreal Tram Ist & ref 5e_.._ 1 
Gen & ref « f 5s series A..... 1955 
Gen & ref a f 5e series B__... 1055 
Gen & ref a f 4s se tes C_._1955 
Gen & ref « f 5s series D__..- 955 
Morris & Essex ist gu 3%... 
Constr M Se series A _....- 1045 
Constr M 4s series B_._-- 1955 


Mut Un Tel gtd Ge ext at 6%. .1941 
Nash Chatt & St L 4s ser A_...1978 
Nassau Elec gu g 46 stpd...... 1951 
Nat Acme 4 4s extended to. ... 1946 
Nat Mairy Prod deb 3% w w..1951 
Nat Distiliere Prod 344s...... 1949 
Na Gypsum 4%sef bial 


¢ Assent warr & rete No 4 on ‘57 


§* Assent warr & recta ‘: 40n '26|/ J 
#46 April 1914 coupoton -..1951/A |. 


t®Naugatuck RR 1s: g 4s_.... 1954; N 
Newark Consol! Gas ««i+ 56...1948)/J 


ist ref &imp4%eA 1952 
b Serv lst 5e ser want 


New Orleans Term ist gu 46... 1953 

t§eN O Tex & Mex n-c Inc 5s. _ 1935 

*let 5s series B............ 1954 
*Certifica a 
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For footnotes see vage 1733. 
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1732 New York Bond Record—Continued—Page 5 _Sept. 16, 
> Week's | 
S| Friday, Week's ! S| “7idav Ra 
BONDS = S| Last Range or nge 
oot +; is | Prders 4 OCK EXCHANGE : Sale | Friday's Since 
EXCHANGE |; Sale F ‘ 3 Since N. Y. STOC 2 = 
N. yO hed Sept. 15 ES Price |\Btd & Askedl & Jan, 1 Week Ended Sept. 15 —o.| Price |Bid & Asked 3 ake Jan 
Fs Low High| No.\|\Low High 
low Hteh) No. M S 9914 100 9| 93 100% 
Newport & C Bdge gen gu 4348-1945)J J) _.__. 105 = =105 2)| 100% 110 Punn-Deste Cement iat 60 b= ~ ieee 5 100 103% 198 fe 105 107% 
Oe eeaeet......-- intel Cl ce | 4% 76."| sell 07 ass Pa Ohio & Det ist & ref 438 A-1977|4 O| 0413} 94 95 6)] 93% 99% 
3%s sec 8 f_-------- . Be. 74% ’ i es ae Pits: 5M 
at py ben 4s series A..--2013/A ©) 59 55 60%4| 959)| 42 62% 4s — eT ee ae: om *106 109% — 107 100% 
Ref & impt 5s series C------ 2013|A 0] 65%) 60 67 483|| 47% 69% | Pepnsylva ys g w--- seal Ni... 109% 112 ig} 07% i14 
Cony secured 348-.-------- 1952; N| 69%| 63% 704) 207|| 50 77% = ster] stpd dollar May 1 1948 MNI_____., 110% 110% 7,| 109% 113% 
Boccowccnnnonocteeele, fi--s2<7 oy 672, S78 1 =6Coneal inktes fend 4346...- 1 32/| 110 120 
Lake Shore coil gold 34s.. 1998|F A} 65%) 64 67%) 9)| 56% 70 Ganees intone Sand 6368.---285 & “97% 1s Sie 249|| 927% 10134 
Mich Cont cot! goid 8348----1908)7 A) 02%) 8078 on, OS ON | Geneeel Os oortes B..------- 3 D| 104%| 104 105 | 53)|| 100 108 
eg NaS ES ’ 5} 7 95 79 9% 
Rol ga wert Annnnnnn-=- sorala ©] os | 03, 96%) 145] 47% z1¥¢ | Debentures Aa. <-------Ieaila Ol.-----| aise aa%| Bol) 90 97 
Ref 4 348 series C----------~ lp od , seers 1984|\J Ji 9214] 92% 92%| 89 97 
OS IE 1946|F A'_____- 80 80 5|| 65 83% Gen mtge 434s series E----- 1272 ; oral a a 
Feng extended to.--1947|A 0)_____.| *81% Su -*z 774 86% Cony deb 3{s------------ 1952|A Oj} 89 86 8914] 24441 74% 90% 
6 OT in aieanceanis 1941/A O} 68 66 6 ~ 2% _ aiay%l_---l] 115 117% 
NY Connect Ist gu 4940 A----1953]F 4)_--...} 100% 10246] 36|] 100 107 Pegs Gua S. 2 6 Shouse S.-i 6 “iga| ia” 110 | “4l] 108 = 11736 
Ist guar 5s series B..------- 1953/F 4] 105 | 105 105 5|| 105 107% Refunding go uta sees O “8 535] 36l] 43  AR% 
N Y Dock Ist gold 4s.-.------ 1951|F A| 57%] 50 57%| 74/1 48 59% e «& = —— =a-lonel Apel | 4% 6%| 34 3 6% 
Cony 5% n0tes..---------- 1947|A O| 58 55% 63 | 178)| 48% 63 Income 48-----...-- i974\F A 41. ** 1012}... -s} 108% 106% 
N Y Edison 346 ser D..----- 1965|A 0] 102 | 101% 102% 103|| 100 110% | Peoria & Pekin ba Ist oe -- i esels erry eax es | a | 67% (76 
Lat Hen & ref 338 ser E_----1966/4 ©} 101%) 10114 102%) 70)) 10194 112% | Pete Miniinetts, lat gor M U8--" 1956/3 J|--.--- 55% 59 7|| 52 67% 
N Y & Erie—See Erle RR TPO 1980|/ S| 62 | 61 64 14]|} 54 71 
Pow g 56..1948/J D| 117%| 117% 120 6|| 117% 126% lst g 44s series C__...----- J B 2 : ‘ 
wf 8-4-4 ow on fe_-.21949 a Pa “| 10834 110%] 19 108 44 119% | Phelps Dodge conv 348 deb..1952|J Dj 113%) 113% 115 | 291]) 106% 115 
: y 7|| 107% 111 
oN Y & Greenwood Lake 5e.. 1946)4 N|_____- *12% 15 |....) 12 17% Pits Bale & Wak tet g 60....298077 1 pnitin a Ry. 7 = rth sag 
N Y & Harlem gold 3 48------ 4 | aa *90 100 rs 99% 102% — g 4s aetna 197713 Jl... #10214 105 "Hl 02 «110 
NY Lack & West toser A...-1873)M Ni 56 | 54 8 | 13 be” on General 4348 series D.-.---- 198117 Di.---..| 103%, 103%4| S|] 102 107% 
46 series B----- 2-5-5 52 yt hl en ai; SS Gt I patina Co se be cores A... 1967|J D| idiié| 100 102 | 69|| 97% 105% 
on Y LE & W Coal & RR 5348 '42|MN|__-...| *60  ----- ....|| 33 58% = s be soriee Ao. ---10e7 Is} 104%| 104% 106 | 102|| 104 112% 
oN Y LE & W Dock & Imp Se 1943\5 J|_____- *50 65 |_.--l] 50 51 dag © tet Bie als 3] 14%| 145¢ 1836] 397 9% 18% 
WeNY aN Ee (Bost Te mi) 40.1930 + ammapee ae + acer speedo + eConv deb 6s 71949) S| 5%] 4% 7 | 548i) 2% 7 
*NY& NE er -1939)A O)_.----)*----- ~--<|] -z20= -ss-- | ese mnninnine Ry lata’ 4a. 7%4| 14 6 14 
iN HA Op nda $340.21047 M S\22722 13% 13%) 1 10 13% Hoiue Powel exo be ---ipasioe BH gss] 113 117°} 220i] 10536 117 
- wl ~*senala Ol ial ecl 6 6ail oa isu | {Pirelli Co (Italy) conv 76... MN eS id a 99 
openeene debenture 3448--1954/4 O| 13%| 13% 13% 1 9% 15% | {Pirelli Co (Italy) qoar te. -.-1088 wh T° a isisal 70 a 10144 
chews dopentare fiv--teaatars|-----| ait it | Jel tow 186 | ee cca wre ane a aned ) 
* vy debenture 46....1956)M N|____-- 2! ‘ 1 
oCear debenture 340..----1956|/ J| 1314] 12% 13%] 74|| 10 15% | Pittec Coes L 4s A..--1940)4 g.----- 104% seers is ene th 
eConv debenture Ge-------- 188014 3] MOM) Oe bel io” ayn | Series C 45s guar--------- 1942|M N|_____- eee ~_|22=]} 10834 108% 
Collateral trust ween SM leer se 4 pen Sees eee eee a ee ee eenoesorrs et —— «etna - 148 1 109 
opebenture 49-<----c222--- 1957|MN| 7 6% «746 24] 354 Big | Series D do guar_--____....1888) 0 It------ 4s tie vane be FE 
ist & ref 434s ser of 1927 .-1967)J D)___--- 15 17 | 165|} 10% 17% Series = Sie gue — + A ene es cree Ben die ae 
$oHartem B & Pe Ches 1st do 1966/04 N--. --.- rag 6 hg Se Series G oom aecebaliill 1957|M N|___-_-|*105% 109%]|.---]] 105 111 
Series guar 4s.......1960'/F Alj_- 11 11 105 108% 
at & West cel g 40..--18S D> H+: > 238 one Series Toone 430 nese Hoe 4 4 cece es 2103” ii4 “77] 121734 
General eee mmm « 7 Series J cons guar 434s... _. a 1 tes aE 112 118 
ey Le hese m_ 1903{A ° "48% “49 | 8 44% a Gen An fy oa cua 1970 7D adil 101% 105 | 7 101 10734 
utnam me 6: 408.) Bp eee. 5 Se ee ee eee Senora las al ‘4 5} 101% 107 
Gen mtge 58 series B....... 1975|A O}__---- 104% 104% 5 4 
N Y Queens El Lt & Pow 3s 1965)M N 104s: 104 8 | 102% 110% r . as sn 88 ii] 9235 999% 
N Y Rys prior lien 6s stamp...1958|/ J 103% 10544, 5| 103% 108% Gen 4 series C.-......-- l------ s 10834 1 
R ¥ ic Gl Oo A188 i) MOE Mba a8] Sg ttc | Hi Sw Wate toe men chaaely | a | “aie aaa] ai] “28 
Oe PT eee ee er tas rel ie : oe A Ol......| 37 44%] 5] 23 51% 
West Ist ref 5e 1037|7 J 8% 10 40 5% 12 lst mtge 4% series B._.___ 1959 ey 7 4% 
tied cold 40 Be aia tH A #2 as eee oH is Ist mtge 434s series C._._.- 1960|A O| 4454) 37% 44%] 164) 23 52 
General gold 56...---.---- DW. Al oaccae *6 sees 
°Terminal ist gold be ...... 1943] N}_____- 34% 35 7| 30 45 Pitts Y & = Ist 4s ser A.-.-1948 7d r eoenee Oe ieee ---| 104 106% 
N Y Telep Ist & gen 6 f 4348...1939|/M N| 100%» 10C%¢ 100%) 36 | 100% 10334 ist gen 5s series B_.......- 1988 4 eee Sonia er er pos *: *Abeiaee 
Ref mtge seer B......-- 1967|J J; 102%) 102% 103 38 | 101% 111% = fe oon © SEER sores Ser Shegdtee > ai -onee 
Wa 1946, D| mae 12 i |---| ie 85 | port Gen Eee ist 43f0.-- ~~ 1960|M s| 7534 75. 76%| 198] “f8% 83 
ge a a em er Ty , Ql ot D ----l| “a 4 | iet Se 1088 extended to. | , 10732 
theN Y Westch & Bost lst 4046/5 J) 2% 2% 3M) 45 2 4 a 5s 1935 extended to.___- 196017 4 ncaa agers a ; - rH, 
Niagara Falls Power 3 }48--.-- 1966|M S| 103%| 10234 103%| 26) 10244 111% | %*Porto Rico Am Tob conv esiees TS eats ro >. i] 93% 42 
Niag Lock & O Pow Ist 68 A..1955)4 O}._._..| 107% 108 10,| 107% 109% Mt dhe: www nnn nnn n= =~ == 10437 J--igig| 13% 1634] 938] 10% 18% 
Niagara Share (Mo) deb 5348.1950/17 N| 100 97% 100%) 20)| 94 102% | 3§¢Postal leg & Cabie coll 6s. 19 Be Baty Sl see” atone 
qNord Ry ext sink fund 6348..1950|A ©} 10214] 102} 102%/ 10|| 10036105!%4 | Potomac Elec Pow let BA Sige. 1088 , 3 80% 80%) 11 70 88 
t§*Norfolk South ist & ref 56.1961/F A) 11%) li 13 68 7% 17M | Pressed Steel Car deb 5s_.___- 1951|J Jj------ % y 
*Certificates of deposit.....----|...-|------ 0 10 45 7 154 t¢ Providence Sec guar deb 46... 1957 , *2%4 5 ae as” 4 
p a ; RE rie 0 49% 
*Norfolk & South Ist g 56...1941)MN _____- 41 42 10}} 41 60 3*Providence Term Ist 4s____- 1956) M S).....-| *42%4 ( 
ote W Ry Ist cons g 48....1996/0 A! 116%| 116 117 34|| 114% 124 Public Service El & Gas 3348-1968} ; 102%| 102% 104 29 —. oan 
North Amer Co deb 3 }4s----- 1949}/F A\ 101 | 100% 101% 139)) 98 107% i & oe tee & pasdagunasaumale 037 AE - sees oo" Pre eee rae 
debenture 3%(s8_.-..---.-.-- 1954/F A! 99%) 99% 101% 112]| 97% 106% a st & s BB sdcccucncs 2037 ” 0, dds) 166 toou| 10d], 99 110% 
debenture 48. ........----. 1959|/F A| 100%| 100 102% 139]| 99 10834 | Pub Serv.of Nor Til 3}4s-..._- 196 | a eel asl 95% 10454 
North Cent gen & ref 5s.....- 1974|M S ___.-- Rt 116 |_..-|| 112% 114% | Purity Bakeries s f deb 5e____- 1948|J 3J)|..-.-- 97% 98 5 4 
Gen & ref 444s series A....- DOPE © suedcal kwcne svaet '_..-|| 106 107 my oy yp png sD 
t*Northern Ohio Ry ist guar 5e— | | ieaene aaa ot) i eee ae el ee 
*Apr 1 1935 & sub coupons..1945)A O __....| .---. ----- ---- 39 —s «BO Deb gold 66......- 1 atl DI 7 D4 ‘oll 56 63 
Oct 1938 & sub coupons....1945)A O ____-- *26 45 |---- 560 §655% §De 6 stemnes . -- Signy geet : 1941 A pees = +: oe 
eae 188 €0 Oct. 36 coups ie." dill as meaneniiea aalbbaneniel Gen & ret 4340 serieg An 1997| J 76 74 76%; 57|| 66% 80 
Apr 33 to Apr’38 coups 1948 ace WHITE” “38 8 cas\| ~aa3z "ab" Gen & ref 434s series B____- 1997|/ J 76 75 76 15|| 68% 80 
North Pacific prior lien 4s....- Q J. 72%) 72 2 é ; 
Gen lien ry & Id g 38 Jan....2047|Q F 45%] 44% 47 18| 39% 53% a — Mand Ge 6060 © w.2088 | 7 o ie - 108% 
Ref & impt 448 series A....2047|3 J; 52 48 53 67|| 39 60% ae ae warrants... 19 oun. é 97 %4 ‘ ; 
Ref & impt 6s series B_....- 7iJ J| 66 61% 67% 217) 50% 74% Repubit at saxategn Go ge... 188! P Al 92%] 9115 “94 | 94 “a5u% 04% 
as Simos be sortes D> anal 204717 5 . ase HH rH <a34 oa Purch money lot M Sone’ bye 704|M NV 13. | 112 116 | 159|| 102% 116 
Ref & impt 5s series D......2047)J J|_.--.-.-. ) © 
Northern States Power 348...1957|F A| 10134] 101% 103%] 74|) 99 110% Gen untae 660 series ined 1956 7 934 9336 2 os hi es 
Northwestern Teleg 434s ext..1044)/ J)......| ----- ----- ----|] --ee ooo - J te fd de elenepeg 2714 eR a ee en ee 
vice 68. ya gi'____|] 18% 22 
& L Cham ist -1948/J  J|_____- 6% 7% 9 6 10 ¢Rhine-Rubr Water F  Biniensi oon 19% 
Smo Connecting Ry lst 40....1043)M S/____..] ..... -----|- --.|}| 105 108% Rhine Westphalia El Pr 7s...1950|M N}-. ---- ey > 5 oni i fog 
Ohio Edison Ist mtge 4...... MAN! 103%] 102% 103%] 66]; 9734 108% SDirect m incacdaves lies MN|....--|*----- <9 eos 
lst mtge 4s. ...-.-.---.---- 1967|M S| 103 | 102 103%} 50)| 98% 109% SCons mtge Ge of 1928 WEL: 1953|F Aj_.-.--| -- ee ee 1 
Ist — pipe es aucmmnis tk J Jj 100 Lets, As e soon is naatanee edt 1955)A O}..---- 4% 9% 
boma Elec Duane J Dj 102 10: ‘ y 
ce ton oie 10eei3 D 103 102 ie. 60 Ls a ery 4s s f conv debentures__..._ 1952) M S|} 108 10634 108%} 25}) 100% 110 
Ontario Power N F 1st g 58_...1943/F A} _____. Dai co 
On Transmission Ist 58...1945)M N|_____. 109 109%] 26); 109 116% an Term Ry 1st gen 5a... ..1952)/ £ ares = Loess is .. = 
Oregon RR & Nav con g 4s._.1946/7 D} 10544| 105% 10534] 11)| 104% 111% ~ ry See Ist sf 7e......... 1955 -<--- nate ar” = ~ 
ge eh ty peed ; totter: “a ON gee iia” lisse Fjenio Grande West tat molt aate30|d > Sega 31 32%| il] 28% 44 
cons 06..........1980)J J|...-.-- y ----]} 444 215% , O98) SMU UTERUS Wet 185 GOIG SBivoviy “i------ 8 
Ore-Wash RR & Nav 48_..... 1961\7 Jj 101 100 = = aan ifs, nem Onbtieun € A...-198 yy A faite 15% 16%] 17 12% 20 
Steel % series D..... ------| ----- ----- w---|]] --<-- ---- 
ist mtge A 4}48....1962)) J) 77%| 75% a Gen mae 3500 cutee Sadia etd ~ Sets $105 szeoeh-oes 104 104 
Pacific Coast Co Ist g 5s...... 1946)J Dj___--- 60 60 3 Gen m series I.._... M 8j.-...--|*----- leesr|| --2°° -zacc 
Pacific Gas & El 4s series G...1964|) D| 108 | 107% 10854] 98|| LOL 113% ik I Ark & Louis Ist 4346..1934)/ S| 10's) 9 1034} 30 K. 1354 
lst & ref mtge 3%s ser H...1961|J D| 105%| 103% 106%] 136|| 10134 112% Ruhr Chemical s f 6 nage: A D}------| - > ““gsa-= r eae 
lst & ref mtge 34s ser I_...1966|/ D| 100%| 100% 103%} 57)]| 100 110 teRut-Canadian 4s stm Leite nae 1949/3 J|------ : os ae 
§*Pac RR of Mo Ist ext g - - 1038)F Milivtideaniah 78 78 2 aig 4 t*Rutland RR Ist con 4}4s..1941|J /|------ 2 
§°2d ext gold 5s8........... 1938/J J|__.--- es alt 
Pacific Tel & Tel 348 ser B..1966|A O| 102 | 101% 102%] 98|) 100 112 Saguenay Pow Ltd Ist M 4348_1966)4 a _—a a 94 10756 18 snot = 
Ref mtge 3448 series C ...-1966]J D| 103%4| 103% 104%] 17|| 100 112% | St Jos & Grand Island Ist 4s___1947/J eee ne Sas sane 
Paducah & Ill ists fg 434s....1955)J J|...-.. *101% -..--|- ---|| 1014 104% | St Lawr & Adir Ist g 5e_..._.. 19063 J|------ pees Shae oy steed ets 
Panhandle Eastern Pipe L 4s._1952)/ S| _._--- 102 102%] 20]) 99 105% an ag A 1966)A O}..---- 74 YB) ----|| ---0- ----- 
Paramount Broadway Lome Iron Mtp & Southern— MN 60% 62 sil 52 65% 
ist M 8 fg 3s loan ctfs_____. 1955|F 49 49 49 2)| 48% 57% §Riv & G Div Ist g 4s_____ 1933) M N | ------ ond 63 51% 64 
Paramount Pictures 3s deb...1947!)/ S/_____. *75% 3 soley ot 91% Certificates of deposit.......--|----|------ ---- 
warmelee Trans deb 68_....... 1944 50 44 - : 
Vat & Passaic G & E cons 58...1949)M S|_____. *112 123 |.-.-.|| 128% 127 some 1. Poss & 3 W let gu Se...1948)J oe ee ? is ai rs 
Paulista Ry Ist sf 7s........ 1942/7 s|_____- Re a 54%]...- 5 61 St L Rocky Mt & P 5s sptd_..1955|J ol Be tise) one =< 
renn Co gu 38 coll tr ser B..1941/F A|_.___- 02 102 101% 103% t°8t L-San Fran pr lien 49 A_.1960/J ; +4 seul ia 6% 13% 
Guar 3s trust ctfs C_._... 1942|J Dj__.--- *102% ----- ..-.|} 101% 104 ps a of deposit... .-- s--i-“z7521 “Sse itn ss ose 1434 
Guar 3 se trust ctfs D__.._- 1944/3 p|____..|*___-- 103%4|-.---|| 99% 104% Prier series B...... 1950|J ase uit i > a 3 
Guar 4s ser E trust ctfs_..._ 1952) N| 100 98% 100 17|| 98% 105 My gry of deposit... ..-- ae isn Oe, 11%) 285 au 14 
28-year 4g................. 1963|F A| 99%/ 98% 100 85|i 964 105 Cos By A. -- Buwcece mes lout 934 11 104 6 13% 
$8t L SW Ist 4s bond otfs,-1080/MN| 64 | 62 64 | 30|| 54% 65 
. 2d 48 inc bond etfs_..Now 1989|J J}------ 32 32 7|| 26 35% 
§*lst terminal & unifying 66.1952|J J| i8%| 16% 18%| 76)) 15 23% 
Gen & ref g 5s series A__..1990|\J J| ll}s| 10% 12 65 8 15% 



















































































































For footnotes see page 1733. 
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New York Bond Record—Concluded—Page 6 


i) 


Low High 
87 87% Virginian Ry 3% series A_...1966 
% 6% beats pew RR Ist gold 5s 
3%=«~* §°2d gold 5a 








ONDS 
N.Y. std EXCHANGE 
Week Ended Sept. 15 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 15 


3 
S 
2 
~ 


Interest 
Pertod 





No. 
St Paul & Duluth Ist con g 4s..1968|/ D 
St Paul E Gr Trk Ist 44s_..1947|/ J 
3*St Paul & KC Sh Lgu4}4s..1941|/F A 
St Paul Minn & Man— 

tPacific ext 





22 


96 98% 
20; 111% 118 


F ¢ 16|} 47% 
= Antonio Pub Serv 4s 7 : 9|} 100 


I 2!) 105 
Santa Fe Pres & Phen Ist 56...1942)M S 
t¢Schuleo Co guar 6 Ks 


107% 
112% 

*Ref r4 gen 4 48 series 622-Htote 

*Ref & gen 5s series D 980 
Walker (Hiram) G&W deb 4s 1946 
Walworth Co ist M 4s 1955 
6s deben iA 





Ms... 
ashington Cent ist gold 4a __1948 
Wasb Term Ist gu 3s 1 
ist 40-year guar 4s 


mri 


107 
118 
100 


10934 
130 


4 Se 


meteor 


2§ ‘Atl & Bisa let 48 West Penn Po 

° st gu est D wer ist 66 ver 1963 
t*Seaboard All Fla 6s A ctfs...1935 
*Series B certificates 1935 


Ist mtge 334s seri 


105% 





deamDorr ea mndddsoOmmmourcurZm 


> 
& soo 
a> CUECCSIDUEE= DS UbS TEED COCTEE 


*5e assented_...._________.19468 MS 
Western Union Teleg 4 oe. tS MN 
Seen fos 


¢Westphalia Un El Power 68..1953 
West Shore Ist 4s 2361 
Registered _ . 


Socony-Vacuum Oil 3s debs__.1964 
South & North Ais RR gu 68..1963 
South Rell Tel & Tel 38 





Southern Kraft Corp 4}¢8 

Southern Natura! Gas— 
lst mtge pipe line 4 se 5 

So Pac coll 4s (Cent Pac coll)... 1949 
lst My 0 (Oregon Lines) A...1977 
Gold 4s 1968 





See en 


$*Wis Cent 50-yr Ist gen 48___ 1949 
Certificates of deposit 
§*Sup & Dul div & term Ist 4s '36 
Certificates of deposit 
be Elec Power 3 4s__.. 1968 
Wisconsin Public Service 4s8___1961 
—— & Conn East Ist 44s__1943 
Youngstown Sheet & Tube— 


‘ 
‘ 
' 
‘ 


B22Z2nn0S Gorm SouueOFhaD 
Z 


9: 


4% 8 
100 =110% 
104% “a 

5 9 


} 


100 «(115 
100% 107K 


RR “SP; 
Zn JU 























e Cash sales transacted during the current week and not included in the yearly 
range: 

No sales. 

r Cash sale; only transaction during current week 4 Deferred delivery saie; only 

nm during current week. Odd lot sale, not included in year's range 

z Ex-interest. § Negotiability impaired by maturity. +t The price represented is 
the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
exchange rate of $4.8484 

{ The following is a list of the New York Stock Exchange bond issues which have 
been called in their entirety: 

American Ice 5s 1953, Sept. 30 at 102%. 

Commercial Credit 3s 1951, Sept. 30 at 103%. 

Nord Rys 6 %s 1950, Oct 1 at 102. 

Pirelli 7s 1952, Nov. 1 at 105. 

Union Oil 3%s 1952, Jan. 1, 1940 at 105%. 

t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies, 

* Friday's bid and asked price. No sales transacted during current week. 

* Bonds selling flat. 

# Deferred delivery sales transacteq quring the current week and not included in 
as poe range: 

O Sales. 


10034 % 
113% 116% 
100 110% 

79 «= 
102 108% 

95% 105% 


111 119 
78 89 
78 89 
79% 89 
96% 104 


374 46% 
7% 13% 
87% 98%" 
98 107% 


49 60% 


Can = 
$43 


Oo 
~ _ -_ 
~ SSaS BAERS RNS ERP SS ESS SESS S RRA Gs aoe eeenr So 5 eS P OS BES eo hao 


DB aude wd5OOUs 


ODmamoe Zac Ore sec hur000uce 











Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 








Ratiroad & State, Untted Total 


Tri-Cont Corp 58 conv deb 1771983 


=< 


nom 


Week Ended 


Stocks, 
Number of 
Sept. 15 1939 Shares 


Misceli. 
Bonds 


Muntctpal & 
For'n Bonds 


States 
Bonds 


Bond 
Sales 





Saturday 1,555,390 


$5,233,000 


$561,000 


$14,162,000 


$19,956,000 


22,292,000 
7,153,000 
1,689,000 

771,000 
884,000 


34,443,000 
22,017,000 
16,476,000 
10,324,000 

9,352,000 


$112, 568,000 


—~ 
Z 


4,683,630 
4,168,960 
3,762,440 
2,008,510 
1,594,300 


10,850,000 
13,585,000 
13,785,000 
8,705,000 
7,540,000 


17,773,230! $59,698,000 


1,301,000 
1,279,000 
1,002,000: 
848 ,000 
928,000 


*Tyrol Hydro-Elec Pow 7)6.-1 Monday 
1952 Tuesday 
Wednesday 
Thursday 
Friday 


+ 


Ujigawa Elec Power 6 f 78 
Union Electric (Mo) 3%s 
t§¢Union 4 aes (Chic) 56...1945 
Union Oil of Sass 4...25 
3s phen of 
Union Pac RR Ist & id megnowe 947 
& ref 4s June 2008 




















$5,919,000! $46,951,000 





Total. . 








Jan, 1 to Sept. 15 
1939 1938 
181,725,856 188,020,038 


$263,718,000 $98,062,000 
172,546,000 168,188,000 
955,679,000 962,470,000 


$1,228,720,000 


Week Ended Sept. 15 

1939 1938 
17,773,230 7,352,070 
$5,435,000 


5,365,000 
24,094, 000 


Sales at 
New York Stock 
Erchange 


SSS ESEEE 
RNY wr Ou 








-No. of shares 
Bonds 
Government 

State and foreign 
Railroad and industrial 


Stocks- 


$46,951,000 
5,919,000 


§t* United Rys St L istg ene? = 59,698 ,000 


U 8S Steel Corp 348 debs 
*Un Steel Works Corp 6 Ks A--1061 


$1, 391, 943, 000 


$112,568, 000 “$34, 904, 000 

















Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 





POorooudo0«can 





2>Oo 


Stocks 











§¢4}4s July coupon off. ooo 





15 


Total 
uur 40 
Bonds 
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New York Curb Exchange—Weekly and Yearly Record 


in the week's range unless they are the only transactions of the week and when selling outside 


NOTICE—Cash and deferred delivery sales are 


disregarded 
of the regular weekly range are shown in a footnote in the week in which they occur. N 
xtensive list we furnish a complete record of the transactions on the New York 





Sept. 16, 1939 


o account 's taken of such sales in computing the range for the year. 


Curb Exchange for the 

































































In the oa 
week beginning on Saturday last Sept. 9. 1939) and ending the present Friday ‘Sept. 15 1939). It iseom iled entirely 
from the daily reports of the Curb Lxchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 
Friday | Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 Last |Week’s Range| for |Range Since Jan. 1, 1939 
Sale of Prices Week ~ STOCKS Sale of Prices Week 
sTOCKS Par| Price |Low High| Shares Low High (Continued) Par| Price |Low High| Shares Low High 
Acme Wire Co common.10 % 20 21 350| 14% July; 21 Sept | Benson & Hedges com---.*|------|----- os nig cdl, seg at at 16 Jan} 45 Aug 
Aero Supply Mig— CE Bs otihcddombe ~ eee 45 45 2; 27 Jan; 48% Aug 
CEE. stecnaiende FSS TE Pee oe 18% Feb| 21 June | Berkey & Gay Furniture-! % % %| 4,800 % Apr % Jan 
Pe a CRE 1} 4%| 4 4%| 3,700| 2% Aug) 6 Jan Purchase warrants. - - - -| ---- pee a £00 ‘ie Aug 4% Jan 
Ainsworth Mfg common.5 7 6% 7%| 4,000 5 Aug 8% Jan | Bickfords Inc com.--.-.--- Oh teeae 13% 14% 500; 13 Jan| 17 Mar 
Air Associates Inc com...1| 28 slg 500 6% & 11 Jan $2.50 conv pref._._-.-- _, MRS seamen RS sp. do 234 Mar| 40 June 
$Air Investors common. -.* 2% 1% 2%) 3,500 1 June 2% Jan | Birdsboro Steel Foundry 
Conv preferred. ..-...- os Oe ee Y 17 100| 13% Aug] 18 Jan & Machine Co com-.-...*|------ 7% 9%] 2,200 4% Sem 9% Sept 
Warrante.......------ % % %| 2,400 36 Apr Jan | Bliss (E W) common. .--- 1} 17%| 16% 19 | 23,600; 8 Apr) 19 Sept 
Alabama Gt Southern. 50) --.- 73% 77% 175| 61% Jan| 77% Sept | Bliss & Laughlin com..../| 27%| 27% 28% 750| 13% Apr| 28% Sept 
Ala Power $7 pref...---- *| 97 96% 98 280) 71 Jan| 98% Aug | Blue Ridge Corp com.-.-..1! 15 1 1%| 9,100 % Apr 1% Sent 
$6 preferred. ...----.-- *| 86 85 87% 300} 62% Jan} 91% July $3 opt conv pref____-- *| 3944| 39% 39% 400} 34 Apr) 42% July 
Alles & Fisher Inc com...*|-.----|----- -----| ------ 1% Mar 2% July | Blumenthal (8) & Co_...* 8 8 9 1,400 4% Apr 9 Jan 
Alliance Invest com---.-- +. 1% 1%) 1,000 % July 1% Jan | Bohack (H C) Co com_-_-*|--.----|----- -----| ------ 2% Jan 4 Feb 
Allied Internat Invest com*| -- - --- MAAN OSS 2 BAe So 4% Jan 4% Jan 7% 1st preferred_-_-__100) - ----- 19% 19% 20; 17% Apr| 26 June 
$3 conv pref....---.-- GN cenesleguae Sthde] cooges 8% May 9 ##Mar | Borne Scrymser Co....-. RR Serer nang.” we Jan| 14% May 
Allied rroducts com....10) - - - - ov) ll 250 7% June} 11 sept | Bourjois Inc..........-.-. Ne 3% 3% 200 3% Jan 5% July 
Class A conv com-....25)-.----|----- ee ees 17 May| 20% Sept | Bowman-Biltmore com. -.*| ---- % (1 1,000 % Se 3 Jan 
Aluminum Co common..*| 13244) 130 139%) 6,850} 90 Apr] 139% Sent 7% ist preferred....100) 11 7% ili 650 6 Aug] 24% Jan 
6% preference. .----. 0O|}..----| 114 114 100; 110% Jan) 116 July 2d preferred.........-. ag DTS 2% 2% 100 1% Aug 5% Jan 
Aluminum Goods Mfg--.*| ---- 17% 17% 100; 14 Apr| 17% sSeot | Brazilian Tr Lt & Pow...* 7% 6 8%| 7,600 5% Be, 12% Mar 
Aluminum Industries com*|- . - 6 6 100 3 Mar 6% Aug | Breeze Corp.-_....-.-.-- 1 6% 5% 7%| 5,200 3% Ser 11% Feb 
Alumin um Ltd common.*| 9534) 8934 11234| 9,900] 8914 Sept] 141 Jan | Brewster Aeronautical...1| 8%4| 754 9%) 22,500) 4% Aug) 12% Jan 
6% preferred. ...--. 100} 10544| 105% 107 400| 105% fert| 111% Aug | Bridgeport Gas Light Co.*|.-----|----- -----| ------ 32 0=— Jan) 4344 & t 
American Beverage com-1 1% 1% 1% 800 1% Mar| 3% Jan | Bridgeport Machine---_- *| 4% 4% 65 7,200) 2% Aug] 7% Jan 
American Book Co.---100|-.-.--| 46 48 20| 44 June| 60% Jan Preferred... ......- oe Eee | iene weneie 55 A 77 Mar 
Amer Box Board Cocom.1| 7%| 7% 8 1,000} 5 sevi| 9% Jan | Brill Corp class B_....-- *| 1% 1% 2 800 % Aug} 2 fet 
American Capital— Pt Ran akacebankens *| 3% 3% 4%] 3,500 1% Aug; 4% Jan 
Class A common...-100|..----|----- -----] ------ 1% Aug! 2% Mar 7% preferred. ...... ~ es 33 39 300} 21% Apr| °9 e 
Common class B..--.10¢! - - - - - - ‘ig = ag 100 4% Jan % Jan | Brillo Mfg Co common. .*|------ 12 «12 100; 9% Jan} 13% June 
$3 preferred... ...--..*|---- 19% 19% 100} 1 ‘igel 23 Feb . 7 eae se See ele gate wt 29% Apr| 32% June 
$5.50 prior pref......- 9} .. nconsleosee oa] speeee 64% June| 75 Mar |! British Amer Oilcoupon..*| 18%| 18% 19% 400} Is% Se 22% Mar 
Amer Centrifugal Corp-.-1 % % 1'h%| 7,000 % Aug 2% Jan CUA, RS SET FI eee 19% Aug| 22% Jan 
Am Cities Power & Lt— ; British Amer Tobhacco— 
Ca +s Wnadedanecne 30%| 30% 32 400} 27 Jan| 35% Aug Am dep rets ord bearer £11 - - ---- 16% 16% 200; 16% Ser 24 Feb 
Class A with warrants. 25) - - -- - - 29% 29% 300| 25% Apr| 34% Aug Am dep rets ord reg. __ £1) - --- - Ae RRR (th OE. 19% Aug! 22% June 
A on 7 LRTI sins A.10|----- digas Ries 22°" To 33° os) 
mer Cyanamid class A.10|.-..--|--.-- ----- wait Apr Sept Am dep rets ord reg__10s 1% 1% 1% 200 ig Feb 1% July } 
Class B n-v.....--.-. 10| 24%| 383% 35%) 36,900) 18% Apr) 35% Sent | British Col Power oe ae gin we cellars: Smuts eo eal 23% Feb| 28 =June 
Amer Foreign Pow warr- -.|- -- --- % ’ % 100 %.¢ June 1 Jan | §Brown Co 6% pref_._100) - -- -- - 19% 24 2,150 7% Mar| 24 bse 
Amer Fork & Hoe com...*| 12 11% 12%| 1,000) 8% Apr| 12% & t | Brown Fence& Wirecom.1| 6% 5% 6%| 3,100) 4% Se 7% Jan 
Amer Gas & Eleccom....*| 344! 31% 36 18,300} 29% bey | 40% Mar Class A pref.......... nis comin dak cabner ence .-.| 20 Apr) 25 Aug 
$6 preferred. .......-.- *| 112 | 110% 112 775| 110% Sept] 116 Jan | Brown Forman Distillery.1|; 2% 1% 2%/| 1,000); 1% Apr) 4% May 
American General Corp 10¢! - - - - - - 5 6 1,400 3% May 6 Ser $6 preferred. ........- Ristuwh 10; 30 July} 42 May 
$2 preferred. ......-..- signa 28 8928 50| 24 Jan| 29 July | Brown Rubber Cocom...1| 4%| 444 4%| 3,800) 2% Apr) 6 Jan 
$2.50 preferred.....-.. l|------|----- -----] ------ 27 Jan| 43 Aug | Bruce (E L) Co com..._. ae 7% 9 200 7 Se, 17 Jan 
Amer Hard Kubber Co. 50) -- ---- 11% 12% 200 64 Mar! 12% Set | Buckeye Pipe Line____. | Ee 29% 29% 100} 26% Se 34% Mar 
Amer Lnvest of Lil com. ..*|------|----- awe) pone 26% Jan| 34% June | Buff Niag & East Pr pf_25) 221 z21 21%| 1,300; 19% A 234 Mar 
Amer Laundry Macy.-.-20 ------ 164 16% 600; 15% Apr| 18 £=Mar $5 Ist preferred._.___- D noteus 100 102 200} 10) += Sen} 107 Jan 
Amer Lt & Trac com...25; 15%| 14% 16 2,700} 13 Apr} 18 Jan | Bunker Hill & Sullivan2.50; 17%| 16% 18%) 7,800) 11 Apr) 20% fer 
6% preferred ---..... 25)------|----- - wane] ---n-- 25% <Apr| 29 June | Burma Corp Am dep rets-_-|------ 1% 1% 100 1% Sex 2% Jan 
Amer Mfg Co common 100) 23 17 24%} 1,700) 9% Apr 24% set | Burry Biscuit Corp__12e' ------|----- REE Ret 1% Aug 2% Jan 
Ee es 100|------|~---- -----| ------| 54 June 66 Jan | Cable Elec Prod com... 50¢e' - - - -- - Mig = 18g 400 ‘ig Aug 1 May 
Amer Maracaibo Co... .. 1 1% 1 1%| 7,200 % Aug| 1% Mar Vot trust ctfs...___. 50c| - ----- 4 %4 300 % Jan 1% Mar 
Amer Meter Co......... Ser 26% 27 700} 20% Apr| 32% Aug | Cables & Wireless Ltd— 
Amer Potash & Chemical.*| 95 89 = 96 600| 55 Feb| 97 Sept Am dep 544% pref shs £1) ------|----- tee tt weontied 3% Feb) 4% May 
American Republics....10| 9% 8% 11%} 18,700 5% Apr| 11% Sept | Calamba Sugar Estate..20| 22 20% 24%| 2,500) 16% Feb) 25 > |! 
Amer Seal -Kap com... 2}----5- 5% 5 400; 4% Jan|' 7 # £=June | Canadian Car & Fdy pfd 25) ------ 24% 25 100} 19% June} 33% Mar 
Am Superpower Corp com * 6 is «=| 14,200 % Apr| 1 Feb. CndnColonial Airways...1| 6%4| 6% 7 1,200) 4% May| 8% June 
lst $6 preferred....... #]------|----- -----| ------ 67 Jan| 80% Au” , Canadian Indus Alcohol A *|------ 2% 4 2,100 1% Apr 4 sept 
$6 series preferred... *| 17 15 18%; 1,600) 13 Apr| 27 Feb Canadian Marconi... .-. 1% 1% 1%} 23,900 % Apr 1% Set 
American Turead pret...5| 34) 34 34) 200) 3% July} 3% Apr Capital City Products...*, 8 7 8. | 2,700) 43 Aug) 8 Jan 
Anchor Post Fence. ....*|------ 1M 2% 2,400 1 pet 2% Set | Carib Syndicate_--._._- 1% 1% 1%) 3,900 % Feb 1% Se 
Angostura Wupperman..1|------ 2 2%} 1,000 2 Sept 3% Feb | Carman & Coclass A____*| 22 22 22 200} 19% Se 22 May 
Apex Klee Mtg Cocom...*| 9%| 9% 10 200/ 9% Aug) 14 Jap! ClassB_.............*|...--- pe eae 3% Apr| 4% Jan 
Appalachian El Pow pref *|- --- -- 107 108 30} 107. Seyt} 112 Mar Carnation Cocommon...*| 36% 6 37% 600; 24% Jan| 37% beyt 
§Arcturus Radio Tube ..1 4% 16 M 1,600 4% Sept % Feb Carnegie Metals com... -_1 116 2 7,900 4% Apr 1% Sent 
Arkansas Nat Gas com...* 3 2% 3%| 2,000 1% Apr 3% Apr , Carolina P & L $7 pref___*|------ 96% 98 80| 85 Feb| 102 Aug 
Common class A...... + 3 3 3%| 9,000) 2 Apr) 3% Apr | $6 preferred.......__. MS Nina age 20| 78 Jan| 94% July 
Preferred. ..........10}|------ os 74%) 2,100; 5% Jan| 7% Apr Carrier Corpcommon_...1| 12 9% 12%/ 31,700; 8% S& 21% Jan 
Arkansas P & L $7 pref..*|------ 91 30| 78% Apr| 95% Aug Carter (J W) Co common. 1}------ 7 7 500 5% Feb 7% Set 
Art Metal Works com. _-_5|------ 5 5% 700 4% Set 7% Mar Casco Products......... *| 14 13 14 300 7) Apr| 15% Aug 
Ashland Oil & Ref Co...-1 5M 5 5%4| 2,200 4% Apr 5% set Castle (A M) common. .10) ------ 25 26 150| 17 May; 26 Se 't 
Assoc Breweries of Can..*|------'----- -----| ------ 16% June| 16% June Catalin CorpofAmer....1| 3! 3% 3%) 2,600' 2% Aug) 4% Jan 
Associated Elec Industries Celanese Corp of America 
Amer deposit rote....£1)|----- - 5% 5% 100 5% Sept] 10 Mar 7% 1st partic pref...100| 10444) 103 105 500; 76 Apr| 110 Aug 
Assoc Gas & Eleo— Sie Celluloid Corp common_ 15} - - - - - - 5 6%| 2,000) 3 June} 6% Sevt 
Common............--.|---- -- dn 2,700 % Jan 556 Jan $7 div. preferred. .____ 19%| 19% 22 6£0| 17 Aug) 27% Mar 
Class Aw ~~ 00 n nnn nnn, % 16 ie} 12,100 % Jan 1% Jan lst partic pref..._.._. * 58% 40) 48 Feb| 61% Mar 
$5 preferred. .........*|---- = . 844 2,900; 5% Jan| 11% Mar | Cent Hud G & Ecom.__-_*|------ 13% 14%) 1,400) 13% Jan) 14% July 
Option warrants... ...- 64 64 #1) 3,500 ‘oe ~=Jan 16 Jan | Cent Maine Pow 7% pf 100) - ---- - msde doe halide nail 90 Apr) 10’ Aug 
Assoc Laundries of Amer.*|------|----- -----| ------ lig Aug % Jan | Cent N Y Pow 5% pret.100| 87%4| 86 90 230| 85 Apr) 97 June 
— Tel & Tel class A..*|------|----- -----| ------ 2% May| 2% May | Cent Ohio Steel Prod__-__1|------ 9 11 3,400|; 6% Aug] Il Sept 
tlaota Birmingham & Cent Pow & Lt 7% pfd 100] 10234) 100% 102% 200; 85 Jan| 109% July 
Coast RR Co pref. ..100|------|----- -----| ------ 63 Aug! 68 Apr | Cent & South West Util 50c! - --- - - 1% 1} 3,000 1 May 1% Jan 
Atlanta Gas Lt 6% pref 100|------|----- | -----| ------ 96% Jan; 98 Feb | Cent States Elec com...-.1 % 56 %| 6,400 % Apr % Sept 
Atlantic Coast Fisneries..*| 44) 9336 4%4| 10,000) 2) Apr) '% Sept 6% preferred....... 100} 3%| 3% 4 975) 2% July} 5 Mar 
Atlantic Coast Line Co.50| 2244) 21% 23 210) 17 Apr} 31% Jan 7% preferred._...__ 100 9h 8% 9% 375 7 June| 14 Mar 
Atlantic Rayon Corp....1| 8/4) 5)2 974) 3,100) 3% Feb) 9% Sept Conv preferred - - _-_- 100i) 4%) 3% 4% 200; 3 June) 5% Feb 
Atlas Corp warrants....-- 1% 1% 1'| 4,600 % Apr 1% Sept Conv pref opt ser '29_ 100 4 3 4 350 2% Apr 4% Jan 
Atias Drop Forge com...5 4 3 4%| 3,700 2% June 4% Sept | Centrifugal Pipe......__ ee 3% 4 1,800 3% May 4% Jan 
Atlas Plywood Corp..... #)-..--- 16 =184s| 1,700) 11% Set} 25% Jan | Chamberlin Metal Weather 
tAustin Silver Mines....1 % % | 7,400 tig June % Jan | eee tesar 3%| 35% 354| 200|) 3% Aug) 7% Jan 
Automatic Products... §|------ 2 2% 300 1% Jan 3 Apr | Charis Corp.__....____ a 6% 6% 400 5% July 7% July 
Automatic Voting Mach. . *|------ 6 6 100 5% Seyt 8% Jan | Cherry-Burrell common. .-5\ ------|----- ees Saas z12 Apr} 15 Jan 
AVERT Pp cnaccovcacs 5} 8 8 84! 1,600) 2% Apri 8% Sect | Chesebrough Mfg_..___25|------|----- it SM RRS 110 Apr| 130 8 Jan 
6% preferred w w....25|------ 214 22% 100} 15 Apr} 22% Sept | Chicago Flexible Shaft Co 5| 763 6044 63 600; 60 Se 79 = Feb 
6% preferred xw....- 25| 15%) 15 16% 300; 14 Sept] 18 Aug | Chicago Rivet & Mach. -.4!------ 7% 9¢ 700; 5% Apr) 9%% Sept 
WONTON, 6c ccc cccceegl---- -= 2% 3% s 700 % June| 3% Sept | Chief Consol Mining. -_.--1)------ % %| 5,800 4% Apr % Sept 
Aviation & Trans Corp_.1 3M 2% 3% 3é, 1% Aug 4 Jan | Childs Co preferred_...100| 3334) 25% 34% 775| 25% Sepi| 58 Jan 
Axton- Fisher Tobacco— 3 se : Cities Service common..10| 6% 6% 7'| 9,900) 4% Aug 9% Feb 
Class A common... .. 10} 3634 4% 38 120} 35% Sept] 48% May Preferred. ........... *| 50%) 50 51 1,300| 43% Mar| 59% June 
Ayrshire Patoka Coilieries 1| ----- - 4 4 200 2% Aug 4% Sept aT em 4% 4 300} 3% Feb 5% July 
Babcock & Wilcox Co....*| 2344) 22% 25)4| £,300) 13% Aug; 29% Jan Pref RBs *| 47 47 47 30| 37 Mar| 55 July 
Baldwin Locomotive— 4 Cities Serv P & L $7 pref.*| 73 70 73 110) 55 Jan| 84 Feb 
Purch warrants for com.| 7%} 7% 9 | 39,500) 4 Apr) 9 Jan $6 preferred. __......- o}....-- 68 70 150} 53% Jan} 81 Feb 
7% preferred. ......-. 30| 22%| 2B 24 7,200; 15% Apr| 2+ Se | City Auto Stamping._-__- * 7 5% 7%) 4,800 4 July 7% Sept 
Baldwin Rubber Co com.1|------ “7 4 7 Fi 300; 5 apr| 7% Feb | City & Suburban Homes 10) ------ 5 5 200; 4% Jan) 5% Mar 
Bardstown Distili Ine. .1|------ 16 16 300 16 Mar) 1% Jan | Clark Controller Co-_---- | Pe is 19 250} 15% July) 204 Mar 
Bar um Stainiess Steel___1 1% 14% 1%) 10,700 % July 1% Jan | Claude Neon Lights Inc-_1) -- ---- "6 = 4g} |S 2,400 4% Aug 1% Jan 
Barlow & Seelig Mfg A-__5)------ 7% 608% 600/ 7% Jan} 10% Mar | Clayton & Lambert Mfg__*|------ 2% 4% 700; 1% Apr) 4% Sept 
Basic Dolomite Ine com... 1 9% 7 9%| 6,800); 4 May 9% Sept | Cleveland Elec Illum_....*| 38 38 = 42 200; 34% Jan| 742 June 
Bath [ron Works Corp...1| 10 8% 11 | 31,900) 45, Mar} 11 Sent | Cleveland Tractorcom...*| 6 5% 6%| 2,800) 3% Aug) 6% Sept 
Baumann (L) Co com...*|------|----- -----| --.. --| 1% Sept} 2 Jan | Clinehfield Coal Corp..100|------| 3% 5 2,200; 1% July} 5 Seot 
7% ist ~+--100) - ---- -| 25 25 20/ 25 Sept} 50 Jan | Club Alum Utensil Co...*|------ 2% 2%| 1,500| 2% Jan) 3% Mar 
7% ist pret v t c....100)------ 25 25 50; 25 Sept) 40 Feb | Cockshutt Plow Co com..*/------|----- -----| ------ 5 Apr 7% Mar 
Beaunit Mills Ine com. . 10) - - - --- 4% 4% 200; 2% July} 5 Jan | Cohn & Rosenberger Inc.*|..----|----- -----| ------ 7% Jani 9 July 
aw conv pref...... 20|------} 10 10 200; 10 Sept} 13 Jan | Colon Development ord_-_- 2% 2% 3%) 16,800 1% Sew 4 Jan 
oy Aircraft Corp.....1 74 7 7%| 12,400 3 Aug) 11% Feb 6% conv preferred. _. _ £1) ------ 4% 4% 500 4% Feb 4% Aug 
a Alreraft Corp com..1| 25 220 «27% 19,100) 15 Aug) 3634 Jan | Colorado Fuel & Iron warr.| 84 7% 9%| 10,200; 4 #£«®Apr| 9% Sept 
— Alrcraft com...1 8 8 9 7,£00 4 Aug! 10% Jan | Colt’s Patent Fire Arms.25| 9544| 88% 9614) 4,950) 70 Apr| %6% Sept 
Bell Tel of Canada. .-.100)------|----- -----| ------ 152 Sevt| 17644 Aug | Columbia Gas & Elec— 
well Tel of Pa64% pf -100)..----|----- -----| ------ 118% Apr| 124 Aug Conv 5% preferred..100| 64 64 66 100! 55% Jan| 74% May 
For footnote: see page 1738 | 
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Volume 149 New York Curb Exchange—Continued—Page 2 1735 
Friday Sales Friday Sales 
sTOCKS Last Week's Range Bd Range Since Jan. 1, 1939 sTOocKS Week's Range} i Range Since Jan. 1, 1939 
(Continued) Sale of Prices eek (Continued) Sale eek 
Par! Price |Low Hh) Shares Low Htgh Par) Price |Low Htgh| Shares Low Htgh 
Columbia Ot) & Gas....- 1 3 2% 3%! 8,800 2% Apr 4% Jan | Ford Motor Co Ltd— 
Columbia Pictures Corp..*|... |... __.--} - ll Jan| 14 Jan Am dep rcts ord reg...£1 3 3 3%l 2,300 3 Sept 4% Mar 
Commonwealth & Southern Ford Motor of Can cl A..*| 18 17 19 8,400} 16% Sept} 23 Jan 
We, ns niko cccceee % % %! 9,400 lig Sept 344 Aug Class B_............. . eS 18% 18% 25} 17 Sept} 23 Jan 
Commoopw Distribut____- ee ett ee rt ee lig May 14 Aug | Ford Motor of France— 
Community P & L $6 pref *}______ 29% 30% 425| 26 Apr} 40% Aug Amer dep rets__.100 tres}_____ |. Lee 1% Mar} 2 May 
unity Pub Service 25; 2344) 23% 24 350} 2334 Sept} 2934 June | Fox (Peter) Brew Co_-_..- Be code on Miakide a _....-.| 10% Jan} 15 # Mar 
Community Water Serv_.1|_.____ 56 441 1,200 Sig June % Jan | Froedtert Grain & Mait— 
pu Shoe Macn— Common............- 100} 6% Mar| 9% Mar 
V t c ext to 1946_..-.-- ij 15%] 15% 16% 600} 13% Apr) 16% Aug Cony partic pref..... 15 150} 17 Jan} 19 July 
Conn Gas & Coke Secur.-*}...___}..... -----] ..----J|..--. .----J]..--. ----- | Fruehauf Trailer Co...-.. 1 1,100} 10 Feb] 20% July 
5 OS eet OR SRP SERES Sebi 37 Jan| 37 Jap | Fuller (Geo A) Co com--.-1 15 Aug] 26 Mar 
Consol Biscuit Co_..---- eS 3% 4 600; 3% Aug) 6% Feb $3 conv stoek_.......- 50} 17% Jan) 29 Apr 
Consol GEL P Baitcom *| 74 7l 4 274 1,200} 71 Jan| 84% Aug 4% conv preferread...100}_.____j_--- ee} Le 34 Jan| 43 Apr 
444 % series B pref__.100] 113%] 113 114 210} 112 = Sept] 121% June | Gamewell Co $6 ¢ v pref.*}______|___..  _____} -____- 83 Mar] 83 Mar 
Gas Utilities_...- 1 1 % 1 600 % Apr i% Feb | Gatineau Power Co com.*}.____|_._... _____} _____. 12% Jan} 16 #£=Mar 
Consol Min & Smeit Ltd.5| 44 44 47% 500| 237% June} 60 Jan ee. Ea ae eee 82 Sept] 95 Aug 
Consol Retali 3tores__.-_-. 4% 3% 4] 1,800 2% Apr 6 Jan | Genera’ Alloy: Co__._.-- 4,700 % July 2% Sept 
8% preferred....... a Sea particles Mar| 98 Aug Electric Co Ltd— 
Consol Royalty Otl_.--- SESH 1% 1% 800 1% Jan 1% Sept Amer dep rets ord reg_£1}____ Trae a nega! TS Pe! 14% Aug! 19 #£=Mar 
Co. com._..* 7% 7 8%] 19,200 3 Ap 8% Sept | Gen Fireproofing com....*} _..__| 12 14 2,600} 11 Jan} 14% Mar 
Cont G & E7% prior of 100}_____- 790 92 200} 84 Jan| 95 Aug | Gen Gas & B'6% prefB. *]__.._-}_---e Le} Le 42% Jan} 66 July 
Continertal Oll of Mex..!}_----- %!| 1.100 Mar % Sept | General Investment com. 1 % a% ly 700 4% Jan % Sept 
Cont Koll & Steel Fdy...* 9% 8% 10%] 4,900) 45% Aug) 10% Sept Oe Cc dcckees Bic. c choice. “dececl scence 62% Jan) 52% Jan 
Cook Paint & Varnish...* 8% 8% 8% 700} 8% Sept] 11 July Warrang.....--...-.-- 139 ‘59 132] 9,700 14 Jan 1g2 Sept 
° 8 8%| 4,400} 4% Apri 9 Jan Gon Gastnct Bares, D100) Sede. s 69% 69% 20| 62% July} 75 May 
.* 20 22 300} 15% Jan| 22 Sept | Gen Pub Serv $6 pref....*| 50 48 651 130} 33% Apr) 62 £Mar 
_* 74% 8] 3,300 3% June|- 8% Sept | Gen hapen Go Atacsk....* we Siar ee % Sept 1 July 
14% 15%] 5,900) 10% Apr| 15% Sept | General Shareholders Corp- 
% %| 4,100 54 Sept 1% June Cemieiee ... ciianccdo<- eg 1% 2%; 1,800 1% Apr 2% Feb 
$6 conv pref w w...--- *| 73%) 73% 73% 10} 62% -Apr) 82 Aug 
2 2%} 1,300 1% Sept 3% Mar! Gen Telephone $3 pref._.*}_____- suite,’ tata veal 464% Apr) 52% Jan 
72 80 330} 70 Aug} 90 Mar | General & Rubber— 
Cosden Petroleum com ---_1 1% 1% «62 4,100 % Mar| 2% Sept 6% preferred A_...- BG cts nat wancdehcneun 95% Jan) 103% Aug 
5% conv preferred _.._50}__--_-- 12 12% 300 4 Apr} 13 Sept | Gen Water G & Eoom...1]/__....|.---.  _----} -LL Lee 4 Apr 6% Jan 
Courtaulds Ltd_.......£1}_.---- 4 dhe 100 4% Sept 7% July $3 preferred_.......-- _ ware 35 35% 200} 31 Jan| 39 July 
A 5} 26%] 26 28 | 17,800) 16% June] 28 Sept | Georgia Power $6 pref...*|......| 96 98 300} 79% Jan) 98 Aug 
Crocker Wheeler Elec....* 8 7% 9.400 4% Aug 0% Jan $5 preterred._......-. _ ae 85 85 10; 65 Jan} 85 Sept 
Croft Brewing Co......-1}|_.---- M4 516 600 4% Apr % Mar! Gilbert (A C) common...*|_____- 4% 4% 600} 3% Apr) 7 Jap 
Crowley, Milmer & Co...*]....../...-. -----| -.---- 2 Mar 3 Jan | Preferred...........- , PP, Be) Bere. 28 Feb; 37 Feb 
Crown Cent Petrol (Md)_6}_-___- 2% 2%] 1,600 1% Api 3 ee GR a, teas ala eill islet 5% Apri 6 Jan 
Crown Cork Internat A_.*| 6% 6% 7% 300 6% Sept] 11 July | Glen Alden Coal......--. 7 68% 7% 10 | 64,100! 3% Apri 10 Sept 
Crown Drug Co com...25c 1% 1 1%] 1,300 % Aug i% Feb | Godchaux Sugars class A.*| 730%, 29 32% 900| 21% Apr) 33 Feb 
ea oi Se 15% 15% 225) 14 Jan} 18 July rs gt S  Adiindeaaeabout * 13% 12% 16 3,500 5% Aug! 16 Sept 
Crystal Ol) Ref com.-...- SL ccnedlcsses seseds beveen Sie Apr ‘ie July | $7 preferred...._..-.-- Cee. | 99% 80, 91 June} 99% Sept 
6% preferred.......- BE AY SET eles 7 Feb; 11 Sept Galatea Consol Mines_.1 \%) % 3, | 2,100 ‘ug Mar 36 Feb 
Cuban Tobacco com ¥ t ¢.*|..-_ - 2% 3 300| 2% Aug| 4% Jan Gorham Inc class A... .- Ee: i 2 2%| ‘400! 1% July} 2% Jan 
Cuneo Press Inc_.....--- 47 45% 48344] 2,300' 45% Sept] 56% May $3 preserred........ *|_____- 15 15 50' 13% June] 18 Jap 
6%% preferred... -- io 110 109% 111 108 Jan} 1114 Aug Gorham Mfg com_.---- " Seana 21 21 100 19% Sept] 24 July 
Curtis Lighting Inc___-_- l dies agpedl sheueh 1% Sept 1} Sept Grand Ra Varnish... * 7% 7 7% 700 5 Apr} 8% Aug 
Curtis Mfg Co (Mo). . . .-6]------ 8% 8% 50 «6 Apri 8‘ Sept Gray Manufacturing Co.10| 9% 8% 9% 900 8% Apr) 12% Feb 
Darby Petroleum com_..5}_____- 5% 6%] 1,200 3% July 7% Jan Grea Atl & Pac Tea— . | 
Davenport Hosiery Mills.*}____ _- 16 16 200 14% Japn| 18% Mar Non-vot com stock....*| 86 | 86 93% 800 69% Jan) 119 June 
Dagtes Easter Mtg____. 1} 15%) 15 16 2,400 9 Apr} '7% Mar: 7% Ist preferred....100)..____ 126% 126% 25 124% Mar] 132 May 
| ay 36}______|_.... -----] ------! 234% Apr| 30% July Gt Northern Paper....-25) 41% 40 42 850 33 Apr) 42 Sept 
Decca encase com } 6% 5% 6%] 3,400 Apr 8% Aug Greenfield Tap & Die. ...* 9% s 9%! %,300 4% Aug 9% Sept 
Dejay Stores..........- a, Pe a 4% 4% 200 4 #£=Augl 6% Feb Grocery Sts Prod com--.25c}_____- a 2% 200 1% Apr) 2% Jan 
Derby Ol! & Ref Corp eom* 2% 2% 2% 800 1% Aug 2% Sept Grumman Alircrait waee-- 87 17 19% 14,600 12 Sept] 22% Jan 
A comv proferred.......°|......].-.-. -~----] ------ | 35% Jume| 4534 Sept Guardian Investors... .- 3 eae % Jan \% «Feb 
Detroit Gasket & Mis.- 2) 9% 9% 9% 500 7 Apri 9% Aug Gulf Of! Corp.......-- 26} 43 42 45 | 22,200, 29% Apr) 45 Sept 
6% pref w w........- Sie... dieuliive abe sednall | 18% Jan| 17% Aug , Gui States Util $5 50 pref*| 106 | 105 107 70| 95% Apr) 109% July 
Detroit Gray Iron Fdy.. 1 1% 1% «2 2,900 1 June} 2 Sept! $6 preferred......... -*| 107% 107% 108 50} 103% Jan) 112% Aug 
Det Mich Stove Co com..1}_____- 1% 1%) 1,000 1 Aug 2% ‘tan! Gypsum Lime & Alabast_ > ee Sell cea 4% July 56 July 
Detroit Paper Prod__--.-- ll 1% 2% 800) July 2% Sept’ dal) Lamp Co........-- 3% 2% 3%) 2,300 1% Apr 3% Avg 
Detroit Steel Products...*| ____. 20 22% 900! 17 Sept] 31% Jan Haloid Co.......--..-.-- 5 bi aie Re Ot whase 8% Jan) 14% July 
De Vilbias Co com -_---- - | Sat: Maire: pace 24 Jan| 29% Apr! Hamilton Bridge Co com.*}_._._.|...-. ----.| ------ 1% Apr) 4 Mar 
YY SS SS Sa Ra pee 10 Mar! 10 £=Mbor | Hartford Elec Light....25)  ___- 63 = «663 25| 63 Jan) 65 Mar 
Diamond Shoe Corp com.*}______|_---- eadas' seeten 14 Jan| 28 July | Hartford Rayon vt e¢....1 1% 1% 2 2,400 % Mar; 2 Sept 
Sieeeed Keene Carp: ..f)...-clene-- 20c-a) cocnnn 1% Apri 1% Mar | Hartman Tobacco Co....*) ____- M 44 210 % Jan % Sept 
Distillers Co Ltd— Harvard Brewing Co....1} 1%} 1% 1%] 2,800) 1 Apr) 4% Sept 
Am dep rets ord reg .£))__.___|..... -----] ------ 20% Apr| 21% Feb! Hat Corpo Am ol B com.1 5%| «5 5% 150} 4 Jap) 6% Mar 
Diveo-Twin Truck com -.! 5% 5% 5% 600| 3% Apri 6% Aug} Haverty Furniture ev pfd_*)_.....|-..-. --.--| -.---- 23. Mar| 23 Mar 
Doveckmup Uo common. 1 Ree 2, 5 6 200 5 Sept 9% Mar | Haseltine Corp-.-.--...-.--. Os ahi 70 200} 21 Apr) 36 Mar 
Dominion Bridge Co.....*)....__|..--. -----| ------ 26% Aug! 230 Jan | Hearn Dept Store com...5 _____- 3% 3% 900 2 Sept 56% Jan 
Dominion Steel & Coal 8 36 13%| 13% 14%] 1,400) 8 Aug) 14% Sept €% conv preferred...50 ______ 14% 14% 100} 11% Aug) 22% Jan 
Dominion Textile Co....*|..____|___.. -----] -.---- 60 Jan| 64 May | Hecla Mimng Co_...-- 2 8%} 8% 9% 9,200) 5% Sept; 9% Jan 
Dorulalon Tar & Chemical: Se SS Pee 5 July 5 July | Helena Rubenstein_...-- 3% 3% «3%! 500 3% Feb) 4% July 
Draper ane 73% 70% 73% 60} 62 Apri 73% Sept ) REN CEL , Ree 7 7 100} 6% Apr; 8% June 
Driver Harris Co_...... io ate ae 600} 1 Apr} 26 Sept | Hetler Co common. .-.--- oe actus cvecs) pecees 0% Apr) 9% Jan 
7% preferred _..-..- ee a | de eine 105% Aug) 105% Aug ferred w w_....-- Et atcha nite aehod tele cote 23% Apr) 28% Aug 
Dubilier Condenser Corp.i|______ 1% 1% 900} 1I% A 1% Mar ferred ex-war_..-. ae Se aes | Se 24 8=(Jan) 26% Jan 
Duke Power Co_......100|_. 65 66% 75| 61% Sept| 72% Aug | Hewitt Rubber common..6| 10%) 9% 10% 700} 7 Mar) 10% July 
ham HosieryclReom*| i) 1 1%! 700 % July} 2 Jan | Heyden teal . .-.10 44% 60 | 1.900) 30 Apr! 60 Sept 
Duro-Test Corp com... .. 1 2% 2% 2% 1,000 2% Sept 5% Jan | Hires (Chae E) Coc A...*| 43 43 43 100} 43 Sept’ 50 Feb 
Duval Texas Sulphur....*, 7 9% 2,000 5 Mar 9% Sept | Hoe (R) & Co clas 4...10 9% 6% 10%; 2.500 Apr; 10% Sept 
AER 13%| 13 14%, 14,900] 7% Apr| 14% Sept | Hollinger Consol G M..-5)......| 10% 12 2.300] 10% Sept] 15% July 
East Gas & Fuel Holophane Co common..*| 11 10 11% 9% Apr| 13% June 
Common...........-- 4% 3 5%| 22,300} 1 Apr| 53% Sept | Holt (Henry) & Cod A..*__....|...-. ---..] ------ 7% July} 8 Mar 
444% prior preferred. 100) 35 32 38 2.775 16 June] 38 Sept | A eC ESR a ncdhiches need tesced 41% Jan) 12% July 
% ferred.._.... 100} 22 19 25%| 8,300 6 Apr| 25% Sept | Hormel (Geo A) &Cocom*! 29 29 29% 150} 23 Apr} 31 Sept 
Eastern Malieabie fron. .25) 10 11% 200 5% April 11% Sept | Horn (A ©) Cocom....-.- ae 3 3 300 2 Sept 3 Mar 
Eastern States Corp. ..-.- ° 1% 1% #1 2,100 %Q» June 1% Sept | Horn & Hardart...-..-..- | 32%) 32 32% 675| 31 £Sept] 390% Jan 
$ A...*| 19 19 23% 575] 10% Apr| 24 Sept| 5% preterred....... paweis ah ae Ae 10] 108% Apr) 112% Aug 
series B...*| 19 19 22% 975) 10 Aug; 24 Sept Hubbell (Harvey) Ino... -5 See 13 13% 100 9% Apr] 13% Sept 
Easy Washing Mach B...*| 31%) 3 3%} 2,100) 2% June July | Humble Oi & Ref_-._---- 69%} 68 69%] 10,100) 52% Aug] 71 Sept 
Economy Grocery Stores.*| 16 17% 350| 14% Apr} 17% Mar | Hummel-Row Fibre Garp 6 4% 4% 5 3.700} 2% Aug) 5% Mar 
Corp..... ig] (1% «(2 4.900; 1 Jan Mar | Gussmann-Ligonier Co...*|......|--.-. -----] ------ 9% Apr) 12 Jan 
Elec Bond 4 Share com ..5 9% 8% 10% 121.500 6% Ap 12% Jan | §Huylers of Dei Inc— i J 
$5 preferred..........*| 55 s«S7 1, 60% Apr Feb CONE .ndcbepseoscslon-cccloses- ceces| eooees 1 Apr 4 Jap 
2 eaeroet *| 66 63% 66 3,400] § Apr| 72% Mar 7% pret stamped...100 |......| 6% 8% 650, 5% Mar, 9% June 
Elec P & L 2d pref A_.._. ” aux ig 20 1c] 14% Junel 29% Jan 7% pref unstamped ..100)......)--.-. -----] ------ 8% Jap 4 se 
Dp Warraniw._..._. 4 4%! 700 Mar| 5% Jan| Hydro -Of------|----- --ceep-o-sao| 3 Aus %¢ Mar 
Electrographic Corp... -- i pS A age es ees 10 Jan| 14% Aug | Hydrade Food Prod. ...6) 2%| 2% 3%] 2,300 4% Apri 3% = 
Electro! Ine v te_.....-.- — ADR. % % 400 Sept 1% Jan | Elygrade Sylvania Corp..*|.....-. 25 2¢ : 150' 20 Apr) 31 July 
Eigin Nat Watch Co_...15) 21 20 2. 625, 18% Apr| 21% Mar | Tinols lowa Power Co.-..* 3 2% 38 2,300 ai Apr’ 4% Jao 
Empire Dist £1 6% pt 100} tee} Le Jan| 71 June 5% conv preferred....50)}_____- 16 18%] 1.500) 14% Apr| 25 Feb 
Empire Ge- & Div arrear ctfis.......-. 4 3% 4%] 4,300) 3% Sept] 6% Feb 
6% preferred_.....- 100} 56 54 56 50| 61% Feb| 71 #£Mar] Illuminating SharesA-....*| 54 5A 54M 100| 51% May| 57% Aug 
64% preferred... _- eS ica pe Fee 55 Sept] 71 Mar | Imperial Chem Indus..£1/......|..... -.---| -.---- A +, Apr) 7% 
7% preterred...... 100} 57%) 55% 57% i75] 52 feb. 73 Mar | Imperial Oil (Can) coup..*| 144) 14 15%| 7,000) 12% Sept) 17 Feb 
8% preferred._.._.- esha Rae ae STP: 54% Febl| 74 #£Mar Registered. .....----- *| 14%] 14% 14%] 1,000) 14% Aug] 16% Mar 
Empire Power bart stock —: oe i See ie 21% Feb| 27% Aug imperial Tobecee os Cas » eege are 15 = Apr) 16% July 
uip..6) _ _ 8% 9 200 6 Apr| 10% Jan perial Tobacco o: Great 
Equity Corp common..10ce| 15,4 % 1 | 14,800 % Apr 1 Sept Britain & Ireiand....£1| 20 20, 20. 190} 20 owe 82 to I 
$3 conv pref....... eee 29 «30 300] 23% Apri 30 Sept | indiana Pipe Line_-..-- 6% 6% 300; 5% May a an 
Esquire Inc......-....- 4% $4] 2.400) 3% Aug] 18% Jan Le 5 Fylpe pt 108 1 | 10 10 100 Hs; _ eee Jo 
Eureka Pipe Line com. . 17 1 5% June] 20 Jan| 7% preferred.-...-.100).....-}----. -----| ------ 
ne Ay hd hy coats Seumecalaand- - soe Ng ws P&L 846% pt pi. 100 baseons 103 % 103% 75| 100% Apr] 109% July 
m Warrants.......}|. lie hie 100 lig May ‘¢ Jan | Indian Ter lum Ot} é . A 2 Be 
Fairchild Aviation... .-- 1} 12 11% 12%] 8.900] 9% Aug] 16 Feb New non-voting class A. i} 2 1% 2 1,500 ‘es Apr ; pt 
agent iain 6% 6% 200] 6% Sept] 85¢ June New class B.........- Bipcceds 1% 2 900 % Mar Sept 
Fanny Farmer Candy com!| 18%} 18% 19%] 1,550) 18% Sept] 24% Aug | Industrial Pinance— 6 A KA I 
Fanstee! Metailurgical.. *|.  __- 8% 9%) 3.400) 4% Jan| 9% Sept| Vsecommon....----- I} ------|----- --+-+] ----3- io ee i 
Fedders Mtg Co .....-_- 5|...._-| 6 6%) 200] 5& ‘Apel 7 Jap % preterred......-- 100} - - -- - - 10 20, 8% Apr 12% Aug 
Fed Compress & W’house25|...__|..... --.--| ------ May| 35 May | snsurance Coof No Am 10) 66%) 61% 68 1,800) { Apr]. 7134 June 
pe Docccce Titicccsl . ae 17% 500] 14% a = Mar ere _— 21 21 204% Sept; 24% Mar |) 
Piat Amer Tt beehiocescaleveces easel ceantl 7 a 0 Jul Internat By Eleo— 
— i<l---"i,, tal “1h Moe +1 May | Pret $3 60 CE ee 15% 17K| 1.400] 12 Apr| 21% Mar 
Fire Association (Phila_)_i| 64 64 200| 56 Apr| 68 Mar| A stock purch warrants-|......'-.--. --.-.| -..... se ae 
Fisk Rubber Corp. ._.-. 10] 10 9% 11 | 13,700) 6% A 12% Mar | lati Industries Inc....-... 1} 2%) 1% 2%) 4,400 % Sept “% JaD 
$6 preferred..... _-- 100 teal 81 81% 125) 71 Apri 9 Mar 
Florida P & L $7 pref_...*| 275 67% 79 1,050} 50% Apri 79 Sept 
| For footnotes see page 1739 
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| 1736 New York Curb Exchange—Continued—Page 3 Sept. 16, 1939 

Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1939 STOCKS Last |Week'’s Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par\ Price |Low High\ Shares Low High 

Internat Metal Indus A... ...--)ecc-s cence] coccss 4% July 5% Mar | Mock, Jud, Voehringer— 

Internat Paper & Pow warr 3% 3% 4 15,100 1% Aug 4% Jan Common coneneaed $2.60) _....- 10% 10% 900 9% Apr) 14% Feb 

International Petroleum..*| 21%4| 20% 24 18,900; 17% Aug) 27% Jan | Molybdenum Corp------ 1 6 6 7%\ 16,500 3% June 7% Sept 

aniebeenes *]_...--| 20% 22 200| 17% Aug! 27 Jan | Monarch Machine Tool..*| 26%| 23% 26% 800| 14% Apr) 26% Sept 

International Products. - - 5% 5% 6 2,900|; 2% Apr 6 Sept | Monogram vietaee com.1 1% 1% 1%! 1,400 1 Aug 3% Jan 

Internat Safety Razor B.*|__---- % % 300 % Mar % Feb | Monroe Loan Soc A-.--.-- | ee 2% 2% 200 1% Mar 2% Sept 

yy Utility— Montana Dakota Util...10)....--|-.--. -~----/| ------ 5% Jan 7 July 

CES Bin catsmoooseses ae 7% 7h 300 6% Apr!) 10 Mar | Montgomery Ward A.-...*| 152 151% 155 340) 150 Sept} 172% May 

Msabebnhasrescene 1 16 716 %i16| 2,700 % Apr % Jan | Montreal Lt Ht & Pow..*|__---- 24 25 700; 24 Sept; 33% June 
$1.75 preferred... ..-- ee 15 15 200; 11 Jan 20 July | Moody Investors part pf.*| 28 28 28 250| 24% Apr) 31% July 
prior pref.....-- GD wccccloence coece] cocces 34 Apr| 39% July | §Moore (Tom) Distillery.1) ------ 516 516 200 4% June % Jan 

Warrants series of 1940-|_...--|----- -----| ------ ‘99 Feb 499 May | Mtge Bank of Col Amahs-_-_|__..--/..--. -~----| ------ 5% Apr 5% July 
International Vitamin-.-..1 23 2% 2%| 1,200 2% Sept 4% Feb | Mountain City Cop com 5c 5% 5% 6%| 19,400 3% Aug 7% Sept 
Interstate Home Equip..1) 7? 6% 7%| 2,900| 4% Apr| 7% Sept | Mountain Producers....10} 5%) 5% 5%| 2,400) 4% Jan| 5% Sept 
Interstate H Mills.*| 10%| 10% 10% 200; 10 £Sept] 14% Mar | $Mountain States Pw com*|__----|----- -~---| ------ 4% Mar 1% July 
Interstate Power $7 pref.*| -_-. -- - - 4% 5% 150 34% Apr 7% Aug | Mountain Sts Tel & Tel 100/_-----|----- -----| ------ 122% Apr) 135 July 
Investors Royalty .....-- adi 716 716 600 % Jan % Mar | Murray Ohio Mfg Co.._.*| 10% 8% 10%) 1,200 6% Apr) 10% July 
Iron Fireman Migvtec...*| 15% 15 15% 800; 15 Apr; 19% Mar | Muskegon Piston Ring.2<| - ----- 14% 15% 900 9% Apr| 15% Sept 
Irving Air Chute......-- 1} 20%| 19 20%| 7,800| 14% Mar! 21% Jan | Muskogee Cocom-..-_-.-_-- RBS See eas 7 May 9% June 
Italian Superpower A....* % % % 200 446 Apr 7\¢ Mar 6% preferred.__.... | eee pee 69 Mar| 70% May 
Jacobs (F L) Co..-..---- 1} 3% 3% 3%| 9,200) 2% Au 4% Jan | Nachman-Springfilled--_-_*|------ 9% 9% 200; 7 #£=Apr) 9% Sept 
Jeannette Glass Co.....-. _ See 1% 1h 700 1% June 2% Feb | Nat Auto Fibre com_--.-.-. 1 7% 7% 7%| 2,000 5 Apr 9% Jan 
Jersey Central Pow & Lt— Nat Bellas He* com..-_-.1 % le %| «66,800 5ig¢ June % Sept 

544% preferred--.--- 100]....--|----- -----] ------ 67% Jan| 98% June | National Candy Co-..-.-..- , RS Se Pe * 7% sept 9% Feb 

6% preferred......-. SEES. 88% 88% 20; 78 Jan| 102% June | National City Lines com.1| 1244) 12% 12% 100; 10 Jan} 17 Aug 

7% preterred....-..- «ae 99 100 180} 86% Jan| 107% June $3 conv pref.....--.-.- 42 42 50| 33% Jan| 44% Aug 
Jones & Laughlin Steel.100) 44 38  47%| 25,800) 17 Apr| 47% Sept | National Container (Del)_1 7% 7 8 3,200; 5 May 8 Sept 
Julian & Kokenge com..*|....--|----- --.--| ------ 22% Mar| 30 June | National Fuel Gas_...._. 12%} 12% 12% 900' 11% Apr) 13% Mar 
Kansas G & E7% pref.100|...---|----- --.--| ------ 112% Mar] 118K May | Nat Mfg & ‘Stores com...*/------|----- -----| ------ 2% May 6 Jan 
Keith (Geo E)7% ist pf100) - - ---- c2  wcccs] ---e=e 21% June| 22 #£«July | National Oil Products_..4| 37 37 38% 900| 28% Apr; 41 Aug 
Kennedy's Inc..........5|------ 4% 4% 200; 4 Apr! 6% Jan! National P & L$6pref...*| 84%4| 83% 89 1,600| 69 Apr) 96 Aug 
Ken-Rad Tube & Lamp A *|-.---- 6% 7h 500 5% Apr 9 Mar | National Refining com---.*|------ 4 4% 500 3 May 5% Jan 
Se GE cha ccs n~ anecce es ee 5% Bev 5% Sept | Nat Rubber Mach. ..-_.-.. * 5 4% 5%] 6,400 2% Apr 5% Sept 
Kimberly-Clark 6% pf.100) ..----|----- -----| ------ 105 Feb; 111 Aug | National Steel Car Ltd__.*!/------ 54% 58 750| 43 Aug} 60% Jan 
Kingsbury Breweries... 1 % % % 600 4% Bev Jan | National Sugar Refining.*| 14%| 13% 17 4,000; 10 Aug! 17% Set 
Kings Co Lt 7% pt B.100|------|----- -----| ------ 56 Jan| 90 July | National Tea5%% pref.10|------|----- -----| ------ 4 Be» 5% Mar 

5% preferred D.....100|------|-----. -----] ------ 38 Jan| 70% July | National Transit-__. .-_12.50 8% 8% 8%| 1,500 7% Jan 8% Sent 
Kingston Products... ..- 2% 2% 2%) 2,400 1% Apr 2% Sept | Nat Tunnel & Mines_...*|------ 2 2%; 1,400 14% Apr 2% Jan 
Kirby Petroleum... -....1|------ 2% 3%] 1,400) 2% Aug| 3% Sept | Nat Union Radio Corp.--1\------ % K% 600 % Se 1% Jan 
Kirki'd Lake GM Go Ltd 1 es eee eS Bee 1% Jan 1% Mar | Navarro Oil Co........-. 2 14% 14% 100} 10% Aug) 15% Feb 
Klein (D Emil) Co com..*|------|----- -----| ----=- 11% Apr) 14 A §Nebel (scar) Co com... *|------|----- aoetial o> enan % Mar % Jan 
Kleinert (I B) Rubber Scio es 9 100 7% Apr 9% Sept | Nebraska Pow 7% pref.100|------|----- -----| ------ 102 Jan} 116 July 
Knott Corp common. ...1)------ 7% 8% 800 6% Ser! 15% Mar | Nehi Corp common...-.-_-. ee 36% 39 700| 35 June| 50% Feb 
Kobacker Stores Inc_..-- es ete ~----| -0---- 9 Apr} 10 Jan lst preferred._._..._.- Cioskectenscs acanel ossceu 78% Jan| 84% Aug 
aap Te Co 06% B bref. ..100 andi o a 69 77 320; 54  Feb| 77 Sept | Nelson (Herman) Corp-.--5|------ 4% 4% 100} 2% Apr| 5% Aug 
Kresge De Neptune Meter class A...*|------|----- -----| ------ 4 Apr}; 6% Aug 

4% conv thy eeet....2 00|..----|----- -----| ------ 45 Mar| 47% July | Nestle Le Mur Cocl A.__*|------|----- -----| ------ % Jan 1 June 
ell sonnel pret. 10]....--|----- ---| ------ 11% Jan} 13 Aug | Nevada Calif Elec com_100!------|----- pent weeks 3% Mar| 3% Mar 
Kreuger Br Co-. _ bucked 5% 5¢é 700} 4% Apr! 7 Jan 7% preterred......- Si lictenn * stipe. wate --| 356 fe 40 Mar 
Lackawanna RR (N J)_100 ..----|----- --=---, ------ 38 July 51% Mar | New Engi Pow Assoc..._* ------ 13 13% 225} 11% May| 15 Mar 
Lake Shores Mines Ltd_ _ 28%| 28 31%| 6,100) 28 Set) 50% Jan 6% preferred. -.-...-.- 100! 70%) 66 71 1,200; 55 Apr; 78% Aug 
Lakey Foundry & Mach.1 4 3% 4%! 6,700 2 Apr 4% Sect $2 preferred_......... _ 22% 22% 100; 18 Apr 24% June 
Lane Bryant 7% pref..100|-.----|----- -----}---- --| 57 Jan; 65 Feb | New England Tel & Tel 100) an ee 112% 113% 20; 104 Apr, 120 Aug 
Lene Wells Co com.._-_- 1} 9%) 98 9% 200} 8% Aug) 11% Apr | New Haven Clock Co_...*|------ 7 8 700; 3% Sent) 8% Set 
Langendorf Utd Bakeries— New Idea Inc common. - -*| - - - - - - 12 12% 400; 10% Aug) 14 Mar 

Class A... 22222222 e ewe --|--- = moe] woe -- 15% Apr) 17% May | New Jersey Zinc_.....-.. 5| 71%| 68 76 7,105} 46% Apr! 76 Sept 

re a re 9% Aug) 11 May | New Mex & Ariz Land_--1|------ 1% 1% 300; 1% Jan) 1% Jan 

Lefcourt Realty common 1|------ oS 100 % Apr % July | Newmont Mining Corp. 10 75 7244 81%} 3,100) 5734 Apr) 84% Sent 
Conv preferred. --.....*|------ 7 7é 200; 7 Sept] 835 Jan | New Process Co_........*|------|----- +----| ------ 24 July! 27 Jan 

Lehigh Coal & Nav...__- | 4 3 4%| 56,400) 1% Aug} 4% Sept | N Y Auction Co com.-.-.-*|------ 2 2 200; 1% Apr) 2 Jan 

Leonard Oil Develop. ..25 % 16 = 16) 21,200 416 June % Se t|.N Y City Omnibus— 

Le Tourneau (R G) Ine_.1|------|----- «---| ------ 22 Apr| 34 May WII oil a a de bcciseloons~< 16 16 200; 15 Apr; 26 Feb 

Line Material Co...___- 5} 9% 9% 9% 700; 8 Apr} 15 #=Jan| NY & Honduras Rosariol0) 25%| 24 25% 200; 20 July; 29 June 

Lipton (Thos J) class A__1 9 9 9 500 9 Sent] 17 Feb | N Y Merchandise-.-.-- 0 7% 7 7%| 1,300 7% Sept 9 Mar 
6% preferred. ....... §|------|-----  -----| ------ 17% July} 23 Feb| NY Pr&lLt7% pret... 100 theo 107 110 50| 107 Jan) 11344 June 

Lit Brothers common....*| 2 1% 2| 1,400 1% Apr 2% Sept $6 preferred_.._......*|------ 103 103 10; 99 Apr| 106 June 

Loblaw Groceterias cl A. .*!--.---- ee eee 23% May| 25% July | N Y Shipbuilding Corp— 

Te Ih calthenacdsae a eons -2---| -2---- 22 Jan| 22 Jan Founders shares_______ 1; 13 12% 14 2,000 6 Apr) 14 Sept 
Locke Steel Chain..._._- ae 12% 13% 850/ 10 #£=Apr| 13% Mar | New York Transit Co____5 ------ sen césedl ence 4 Jan 4% Mar 
Lockheed Alreraft_...._- 1} 28%| 27% 31 50,000; 18% Aug! 36% Feb | N Y Water Serv 6% pf_100|------|----- -----| ------ 16 Apr| 24 #£=Aug 
Lone Star Gas Corp.___. *| 8% 8% 8%| 5,400; 7% Apri 9% Jan | Niagara Hudson Power— 

Long Island Lighting— CER, «dneosbaace 10 7% 6 7%4| 33,100 5% Sept 9% Mar 
CP sitinnecsdocs 1% 1 1%| 3,200 % Avr| 1% Aug 5% ist pref_.._.___- 100| 82%| 82 84 225| 277% Apr) 91% Mar 
7% preferred... _._. 00)..-.-- 3L 31 50; 26 Jan| 39 Aug 5% 2d preferred. ___- SE sectdlascoe siesel onsen 66 Apr) 82 Jan 
6% pret class B..._. 100 27%| 26% 29% 625) 19% Jan) 35% Aug Class A opt warrants....|------|----- -----| ------ lie Mar 416 Feb 

Loudon Packing --_..._..*|------ 2 2%| 1,500; 1% July} 2% Sept Class B opt warrants_.__|------ 1% 1% 200; 1% Sept 2 Jan 
Louisiana Land & Explor. 1 6%) 6 7%| 9,900/; 4 Aug) 7% Jan | Niagara Share— 

Louisiana P & L $6 pref_.*| 98 98 99 200) 8914 Apr! 103% Aug Class B common.....- 6% 5% 6%) 3,200 3% Apr 6% Mer 

Lucky Tiger Comb G M.10}------|----- -----| ----z- 716 Mar Aug Class A eine. tae lack obi iavisca, | akdlaets lk ingateeene | 86 Sep'| 92 Aug 

Lynch Corp common....5|------| 27 29 450} 23 Apr| 34 Jan | Niles-Bement-Pond_.-.___ *| 75%| 68% 76 7,100' 41% Apr| 76 Sept 

Majestic Radio & Tel__.1| 1%| 1% 1%| 3,100; 1%» Jan| 2% Mar | Nineteen Hundred Corp B1|------ 8% 8% 200; 6% Apr) 9% Aug 

Manati Sugar opt warr.__ 1% 1 1%} 6,100 % Jan 2% Sept | Nipissing Mines_.....___ ' Somes 1 1% s00, li Set 1% Mar 

eon $}....-- w--- -=--- ------ 14% Apr 2% Aug | Noma Electric___.___.._1|------ 4 4% 500| 3% Aug 5% Feb 
$5 conv preferred. ____ *| 33 33-33 20 25 Mar| 33 Sept ' Nor Amer Lt & Power— 

Mapes Consol Mfg Co... *|------ 230-23 100 19 #£Feb| 26% Aug ND Se 1 1% 1 1%| 4,300 % Apr) 1% Jan 

Marconi Intl Marine $6 preferred. .....___. #/..-.-- 56% 59 325] 53 Mar! 65% July 
Communica’ —. reg £1 wnnn--[--0-- <-0--] ------ 5% Feb 6% May | North Amer Rayonel A_.*| 24 22% 24%) 1,200) 13% Apr) 24% Sept 

Mexgay O8 Cor pwbasacatfocso--|-cece  coces| ones=s 14% Aug) 17 Mar Class B common..-.-- *| 2334] 224% 23% 800} 14% June! 23% Sept 
Sietien Geena head." ppdiaies 3% 4%| 1,500 2% July 5 Jan 6% prior preferred... 50 46 47% 120| 42% May| 48 Aug 

Mass Util Assoc v t c____1 2% 2% 2% 200; 2 Feb 2% June | No Am Utility Securities. * 1% 1 1% 640 % Apr 1% Sept 

Massey Harris common..*|------| _6% (7%| 3,100) 3 Sept 7% Sept | Nor Central Texas Oll...5| 324 34% 3% 2% Aug; 4 #£Feb 

Master Electric Co... __. 1} 19%| 18% 19% 350| 14% Apr| 20 #£Sept | Nor European Oil com___1 lig 16 ¥%| 10,700 lig Jan % Feb 

May Hosiery Milis Inc— se? A = ub Ser 6% pt.100)------ 88 91 170} 81 Apr) 100 Aug 
$4 preferred. -.........*|..---- enere sence] seeess 53 May| 55% July | 7% preferred.___._- ae 97 8697 40| 87% Apr| 107 Aug 

McCord Rad & Mig B...*| 34| 3% 3% 1 Apri 3% Sept rordbne Pines ar eens Sar Pee: . 4% Feb| 6 May 

MeWilliams Dredging...*| 8 8 9%} 2, 7 Sept] 17 Jan Northern Ste Pow el A_.25| 10%) 9% 11%| 6,200) 6% Apr) 13% Aug 

Mead Johnson & Co___.- _ ae 148 155 625) 125 Jan} 155 Sent | Northwest Engineering -_*| -- ---- 16% 17 200; 14% Aug) 20% Mar 

Memphis Nat Gas com. _5| ------ 4% 4% 600; 3% Jan 5 July | Novadel-Agene Corp_...*| 364| 35% 27 1,500} 24 Apr} 37 Sept 

Mercantile Stores com. ..*|-.-.-- 19% 19% 50} 14 Apr| 20% Feb Brass Co cl B com ..*|------ 19 «2 400} 15% Sept] 26 Jan 

Merchants & Mtg } Ee 3% 3% 100 3% Sept 5% Jan | Ohio Edison $6 | eR *| 101%| 101% 101% 25| 97% Apr! 108 June 
Participating preferred. *| - - -- - - 25% 26% 100) 25 Apr| 28 Mar | Ohio Oi1 6% pref__._.. 99 97 89 450; 90 Aug} 112% Jan 

Merritt Chapman & Scott*| 44 3% «(5 2,800: 3 Aug} 6% Jan | Ohio Power 6% pref...100) 111 110% 111% 120) 110% Sept| 115 June 
ye A TE 5% 100 May % Jan | Ohio PS7% Ist pref___100/---- --| 107 60| 104% Jan| 115 Aug 
6%% A preferred... 100) ------ 65 865 25} 50% Sept) 77 Jan 6% 1st preferred. -__ 100} ------ 9934 99% 25| 97 Apr! 105% July 

Mesabl Iron Co......._- % 1 1%| 21,900 Aug 1% Sepr TAG GRNOR. .. .Bicb-scclecce- s2nec] covece 8% Apr 9% Jan 

Metal Textile Corp....25c]....--|----- --.--| ------ 1 Apr| 2% May | Oklahoma Nat Gascom.15| 15%| 15% 16 4,300; 8% Apr) 17% July 
Participat preferred. 15*|-...--|----- -----| ------ 32% Apr| 37 July $3 preferred. ___.._._50|------ 1 42%) 1,100; 35 Apr} 49 July 

Metropolitan n— Oldetyme Distillers... --._. 1 1% 1% 1%] 1,200 1 Apr 1% Jan 
i a 100 100% 50} 9344 Apr|-100% Sept | Oliver '"nited Filters B___*|------ 5% 5 100 51% Sept 5% Sept 

Mexico Ohio Oil_._.____ SEES x4 % 100 % Jan 13:46 May | Omar, Inc_...._........ * Geeeae 10 10% 300 5 Jan} 10% Sept 

Michigan Bumper Corp_-1 716 % %| 5,000 4% Aug % Jan Securities _._... @j..-.-- 34% 4% 200; 2% Sept 4% Mar 

Michigan Gas & Oil_____ 1% 1% 1%] 5,100 % June} 2% Jan |} Pacific Can Cocommon..*| 13 12% 13 300; 8 Apr| 13 Sept 

Michigan Steel Tube. _ 2.50} - - - - - - 8 8 300; 5% June| 8 Jan | PacificG &E6% Ist pf.25| 30 20 31%] 1,700) 283% Sept) 35% July 

Sugar Co....- + 1% 14% 1%) 21,'00 516 July} 2% Sept 54% Ist preferred_..25| 2634| 26% 27% 600; 26% Sept; 31% July 
ee OEE RS 64% 6% 300} 2% Jan| 7% Sept | Pacific P & L7% pref__ 100) ------ 80 82% 110} 68% Jan| 91% July 

Middle States 1— Pacific Public Serv... _- ican acdbbtike sukew) accu 4% Sept) 7% Mar 
Class A vt c.......... *| 4%| 4% 454| 1,700) 2% Sept] 5% Mar $1.30 ist preferred... .*|------|----- -----| ------ 18% Sept} 22% July 

saidae Wass Gace sous asi) git gill Gam ght aa ae ee Se e” Se 

DP com..5 ’ 5 A ug ite pec of Venezuela— 

Midland Oil Corp— 0 a American shares... _... 5% 5% 6%) 54,100| 4 Sept 7% Jan 

$2 conv preferred. sian xcckedhadine, Jindal atone 2% Apr| 35 Feb | Paramount Motors Corp_i|------|----- -----| ------ 3% Mar| 4% July 
Steel Products— Parker Pen Co_......-. SE nc csdhbdbes Habendl ossn04 il Apr| 16 Jan 
$2 non cum div shs__..*|__--.-- 17 18 400} 12 Janj 18 Sept | Parke sburg Rig & Reel_.1| 11%) 11 12 1,000'; 8% Apr) 14 Mar 

Midvale Co.........._. *| 115%| 112 124%] 1,425) 90% Aug| 124% Sept | Patchogue-PlymouthMills*| - - ---- 21 = 21 10; 15 Mar) 21 Sept 

Mid-West Abrasive... 50c} - - - - -- 1% 1% 500 % Apr 1% Jan | Pender (D) Grocery A....|------|----- -----| ------ 35 Apr) 43 Aug 

Ol Co........ 7%| 7% 8%] 1,500) 6% Sept} 8% Jan| Class B............... 8%| 8k 8% 600| 73 Apr) 12 Feb 

Midwest Piping & Sup...*/....-.|-..-. -..--| ------ 10 Sept} 12 Mar | Peninsular Telephone com*'------ 20 4=—30 100; 29 Jan} 34% June 

Mining Corp of 26, SETS: PRR emer” 546 Aug) 1% Jan til... 2. culnecse seek scons 1114 Aug} 113 July 

Minnesota Min & Mfg__- 51 51 5644| 1,300) 37 Jan} 59% July Edison Co— 

Minnesota P & L.7% pf 100|--..--|--.-. ~..--| ------ 80 Apr) 94 Aug $2.80 preferred_......- Mosc scdi<ctbe cdboal cocces 31 4 =Apr) 38 July 

Miss Power pref.100)-...--|-..-. -..--| -.---- 115 Jan| 116 May $5 preferred... _...... i thdadine ‘sacndl siseas 53 Jan) 65 July 

Missouri Pub Serv com..*|------ 4% 4% 200; 3% Feb| 6% Aug| Penn Gas & Elec class A_.*|-..---|----- ~----| ------ 3 June} 5% Jap 

2 For foetnotes see page 1739 \ 
— —— SS! —!S ———S!S —$—_- 
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Friday Sales Friday Sales 
STOCKS cose > Range i. Range Stnce Jan. 1, 1939 P STOCKS Last |Week’s Range ed Range Since Jan. 1, 1939 
Continued) Sale of eck |— 
Pat| Price |Low Htghi Shares Low High Par| Price |Low High| Shares Low High 
Penn Mex Fuel Co..-..-- ee aa eee % Apr, 1%. Mar | Shreveport E! Dorado Pipe 
Penn Traftie Co.....- FER regs Tas Pl ee: 2 Apri 2 Apr Line ped........ SE Pa RR ae: ee lig Feb 1yg Feb 
Pennroad Corp com...-.-. —l— Ez 1% 2%! 22,400 1% June| 2 Feb | Silex Co common...-....-. Pijess«tkenbas “hat sel oaeeee 9% Apr) 15 July 
Penn Cent Airlines com..1)______ 8% 8% 800 5% Apri 10% July | Simmons-Boardman Pub— 
Pa Pr & Lt $7 pref_....-.. *| 10734|2107% 109 300} 98 Jan| 110% Aug $3 conv pref_......... Tt. Te io tite all ohana 16 6July} 16 July 
$6 preferred_.......-.. TE dae 106 107 70| 92% Jan} 107 Aug | Simmons H'ware & Paint. * 2% 1% 2%] 2,000 1% Apri 2% Feb 
Penn Salt Mig Co....-.- 163%] 160 165 750] 135 Apr| 167 Jan | Simplicity Pattern com-._1 1% 1% 1%) 1,200 A Jan 
Pennsylvania Sugar com 20)______|..... -----} __.--- 15 Feb| 18 Sept | Singer Mfg Co........ 140%] 116 155 520} 116 Sept) 219 Jan 
Pa Water & Power Co....*|______ 273 74 450| 773 «~-Sept] 84% Mar | Singer Mfg Co Ltd— 
Peppereil Mfg Co...-. 1 88%] 85 94% 750| 58 Apri 94% Sept Amer dep rets ord reg.£1| - -_--- 3 3 100} 3 Sept; 4% Apr 
Persect Circle Co......-.- , a Beate pare 23% Apr} 27% Aug | SlouxCityG&E7% pfl00)__-__-|..... -----| ------ 84% Jan) 98% Aug 
Pharis Tire & Rubber....1) 8 s 8%| 3,000] 7 #1Apr| 10% Jan | Skinner Organ..._...... RS A Ss a % June % June 
Philadelphia Co common.*|______ 8 9%} 1.100} 5 Apri 9% Sept | Solar Mfg. Co........ e * ape 2% 2% 100} 1% Aug} 3% Jan 
Phila Elec Co $6 pref....*| 116 | 114 116 50} 114 Sept} 120 Aug ne Corp.......... ’ Sea 1% 1%] 1,00u He Mar} 1% Mar 
Phila Elec Pow 8% “aan” 29 29% 250} 29 Sept] 30% Jan | Soss Mfgcom_ -.__...... . Sees 4% 5%! 1,000) 3% Apr) 5% Jan 
Phillips Packing Co..... ° 7% 5% 7%) 11,300 2% Jap 7% Sept | South Coast Corp com..-1 3% 3 4 2,400 1% Apr 4 Sept 
Phoenix Securities— Edison— 
Common. .-.......----- 1 7% 5% «©6967! 19,400 2% Apr 9% July 5% original preferred.25| 3934) 39% 41 350} 39% Sept] 46 Aug 
Conv $3 pref series A_.10)______ 26% 31 450] 16 Apr| 36% July 6% adinhine Are 27% 28%] 1,000) 27 Sept} 29% June 
Pierce Governor common.*}______|_....  --.--] ------ 9 Aug) 18% Feb 536 % pref series (_...25|) 26 26 26% 300} 26 Sept} 29% June 
Pines Winterfront Co__..1}_____- 716 716 400 716 Sept 716 Sept Colo Pow cl A.25}_.._-- 2 2 100 1% May 2% Aug 
Ploneer Goid Mines Ltd--1 2 1% 2%] 3,200 1% Sept 2% Jan | 7% bpreferred__.....100}__..-- eee bo. weave basen 42 Jan} 65% Aug 
Pitney-Bowes Postage South New Engi Tel...100}__-.-- 148 148 10} 148 Jan| 157% June 
Meter... ...-.------- 2 6% 6% 7% 3,100 5% Apr 8% Aug | Southern Pipe Line.....10)_.__.. 4% 4% 100 3% Jan 4% Aug 
Pitts Bess & L E RR..--50}______ 42 42 25] 41 Apr| 43% Avg | Southern Union Gas. ...*)_____- 2% 2% 300 1% Apri 2% Aug 
pooee 1} 12%] 10% 13%] 5.000 6% Apr| 13% Sept Bia dcconssD hl accccclamecs accvel sesese) 80: Bi 36 ae 
Pittsburgh & Lake Erie.50| 62%) 60 65%| 2,320] 42% Sept] 65% Sept | Southland Royalty Co...5/_._.-- 6% 6%] 1.000 5 Sept 6% Jan 
Metallurgical 10; ______ 10 ll 1,200 6 Apr} 11 Sept | South ivbtoranes 36%] 34% 37 2,800} 26% Aug) 37 Sept 
Pilate Glass.-25) 100 99% 104 2.700} 90 Apri 117. Mar | Southwest Pa Pipe Line.10}_.....|..... -----] ------ 18 July} 19% Mar 
Pleasant Valley Wine Co-! %K% % 1 700 % Jan 1 Mar | Spaiding (A G) & Bros __*/______ 3% 3% 500 3 Sept 4% July 
Plough Inc com...--- 7.50] 8%] 28% 78% 300) 7% Apri 10% July 5% Ist preferred...... * 14 14 14% 70| 13% Sept] 18% Aug 
Pneumatic Scale com...1]_.____]_-.-. -----] ---_-- 8 Feb 8 Feb | Spanish & Gen Corp— 
Polaris Mining Co----- 25¢ 1% 1% 1% 700 1% May} 2% Jan Am dep rcts ord reg...£1)_..... ‘ig = us} | 3,200 tye Jan %,6 Mar 
Potrero common...5| 1% 1 1%] 5,300 ti¢ Apr| 2% Sept | Spencer Shoe Co -....- . eae 2% 3%| 1,100] 2 July} 3% Sept 
Powdrell & Alexander--..-5 5% 4% 5%) 4,100 3 Apr 5% Sept | Stahl-Meyer Inc. ..-....-. iain anal 2% 2% 300 1% Mar| 34 Jan 
Power Corp of Canada...*}....._}.-.... -----] -.---- 9 Apr| 12 Mar B Stl cuncebddus eecotl sen on Mar \% Mar 
6% ist preferred....100)__.__.}..... --.-- -.-.-.-- 101% Apr} 102 Apr | Standard Cap & Seal com.1j_____- 16 16 300} 14 Apr} 18 July 
Pratt & Lambert Co.....*|.____- 19% 20%, 1,100] 16% May| 23 Mar Conv preferred_.-...- | ae 21% 22% 400} 20 Apr) 26 July 
Premier Goid a | ee 1% 1%! 5,800 1% Sept] 2% Jan Dredging 
Prentice-Hali Inccom....*| _____ Cre aN = Ei ee 36 Marl 42 June ER he Ss 1% 1% 500 1 Aug) 2% Jan 
Pressed Metals of Am---1]______ 7% 10%) 2,100] 7 °&1Apri 10% Mar $1.60 conv preferred_.20|_____- 10% 10% 50} 9% May] 12% Jan 
Producers Corp....---25¢)______ \% 446] 7,200 lye Jan 356 Sept Invest $534 pref*) 11%} 11% 11% 550 7 June} 14 July 
y Co class B....*| _____ 3% 4% 500 3 Apr 5% Jan | Standard Oil (Ky)-...... 10} 18%] 18% 18%] 1,700) 17K Apr) 18% Aug 
Providence Gas_...-.--- 4 COE: 8 8 100 7 Jan| 8% Aug Ol ee 17% 17%} 1,000}; 6 #£Febj 17% Aug 
Prudential Investors - ---- 5 7% 7% 7é 7 4% Aug 7% Mar | Standard Oil (Ohio) com 25) 254) 23% 26 2,300} 17 Apr| 26% Sept 
preferred... ....---- SS) RR Se Pee 94% Jan) 100% Mar 5% preferred.......100}_____- 103 103 25| 102 Jan} 107 July 
Public Service of Colorado | Standard Pow & Lt...-.-- ee 1lig ¥ 1,100 % Apr 1% Feb 
% ist preferred....100! 10434| 10444 104% 200] 104 Apr] 105% Apr Common class B..-.-.-- 5q % 400 % Apr 1 Jan 
7% ist preferred....100 _..._-|..--. ----- -.---- 107. Feb] 112 July _ Preferred........-----* ____.. 27% 27% 50} 21 May! 37% Feb 
Service of Standard Products Co....1 9 8% 9% ~~ 1,500 6% Apr} 10% Mar 
$7 prior preferred _ - --.- *} 60 53 62 1.875| 44% Jani 82 #£<Aug | Standard Silver Lead-...- 4 516 26,700 % Apr Sig Sept 
oe *%) 33 27 33%] 1,100) 26 Apr 44% Aug | Standard Steel Spring-..-5) 36 34% 37% 2,800) 15% Apr 41% June 
of Standard Tube cl B...--1/_____- 2% 2%, 1,300 1% July, 2% Sept 
6% prior lien pref_..100}_____- eae ee 93 Jan! 103% Aug | Standard Wholesale Phos | 
7% prior lien pref...100)___._- 103% 103% 20! 100 Sept) 110 June |. phate & Acid Wks Inc 20}; 16%) 16% 16% 50} 14 Apr] 16% Sept 
Puget Sound P & L— Starrett (The) Corpvte.1| 1i1%| 1% %1%! 5,000) 1 Aug] 4% Jan 
$5 preferred.......--- ° 50 61 1,825} 34% Jan; 72 Aug | Steel Co of Canada— 
$6 preferred. -_-.--.-.--- *| 18%] 16% 19%] 1,750] 14 Jan| 26% Aug re) CB adicccnslonccsclessce 00204) os+268 73% June] 74 June 
Sound & Tim.*}______ 9% il 1,60C 4 May; il Sept | Stein (A) & Co common-.-.* 10% 10% 300} 10 May} 14 Aug 
Pyle-Nationa!l Co com...5) 91 9% 9% 250} 6% Apr 12 Jan Bros Stores 3% 4%] 2,100] 2% Apri 4% Sept 
Pyrene Manufacturing -- 5% 6 500 4% Feb 7 June 6% ist preferred....-50)__.___|..... -----] ------ 28 Jan}| 37 Sept 
common...-*| 112 | 110 112 140] 108 Apr} 126 Aug 5% 2d preferred Shaw deena saeau 7% Jani 9% Aug 
6% preferred.......100}___._- 145 145 20} 140 Sept] 158% Jan | Sterling Aluminum Prod-.1 6 6%| 1,600} 4% Apr) 6% Jan 
Power Co....--- ,, ae cheats ‘inthe iemainiy 16 Mari 18% Mar | Sterling Brewers Inc 2 2% 300} 2 Sept] 3 Feb 
Ry & Light Secur com-_..*|_____- 11 11% 75| 9 #£=dJuly} 12% Mar PA iikedesoce 2% 3| 1,900 2% Mar 4 Jan 
Railway & Util Invest A-.1/_.....)--.-. -----] ------ 4g Feb % June | Stetson (J B) Co com.--.-.* 4% 5% 250 Sept 7% Feb 
Raymond Concrete Stinnes (Hugo) Corp..--6 916 % 800 % Sept Jan 
Dée cthnqdndsine 14%] 14% 15% 750} 12 Apr| 21 Jan | Stroock (8) Co 10 11% 450; 8 #£Apr| 11% Sept 
$3 conv preferred - --..-- _ Sat Ses ee pe 35% Apr} 41 #£=x‘Mar | Sullivan Machinery 9% Il 1,000} 6% Aprj| 11 Sept 
Raytheon Mfg com... .50c 1% 1% 1%] 1,000 1ljg Aug} 2% Jan | Sunray Drug aga TEE TESS 10 Apr| 12 June 
Bank Olli Co. .....-- 2% 2% 3%| 4,700 1% July 5 Jan | Sunray Oll_.....-.-.--- 2% 2%] 5,900 1% Aug 2% Sept 
Reed Roller Bit Co....-- Ee 27% 230 600} 23 Aug} 33% Jan 5} % conv pref 35 8635 100} 31 Apr| 38% Jan 
Reeves (Daniel) common.*}______ 6 6 100} 56 Jan} 8% July | Superior Oil Co (Calif)..2| 42%] 42 43% 800} 35% Sept] 45% Mar 
Oll...--- % 516 7x61 3,400 % Jan 7,6 Sept | Superior Port Cement 
Reliance Elec & Eng’g.--5| 14 12 14 300 9% June] 14. Sept $3.30 A part....----- Re eee epee! elle 
§Reynolds Investing...-.1)_____- 516 4%) 1,200 % Feb “u% Jan Class B com __...----- es ee ore nett PRR 13 Apr| 14% Mar 
Rice Stix Dry Goods-_.--- , ares 5% 6% 600| 3% Sept 6% Sept | Swan Finch Oil Corp..--15]__.___|----- apace] occas 4 June} 5% Sept |} 
Richmond Radiator- -.--.-. _, Seen 1% 2%] 2,500 1% Apri 4 Jan | Taggart Corp com.-.-.-- ] 4% 4% 5%| 6,000! 2% Aug} 5% Jan 
Rio Grande Valley Gas Co- Tampa Electric Co com..*| 30 29% 31% 500| 28% May| 36% Jan 
Vo trust ctfs.....- 1 316 316 3:6 100 \% May 55¢ May | Tastyeast Inc class A-..1/_._._- \% 616 800} ye May % Mar 
RochesterG&EI6% pt C100}______ acta Mabkewd oils _.| 100 Feb} 102 Feb | Taylor Distilling Co..--- mate % 1 2,500) % July 16 Feb 
6% pref D........-- | SE Sp oe eee 96 Apri 105% Aug | Technicolor Inc common.*| 12 104% 12%] 10,500, 9% Sept] 22% Jan 
Rochester Tel 644 % prf 100} _____- cee ledteal oobi 112 Apri 112. Apr | TexasP &L7% pret-..100|__._..'..... --.-.] ------ | 94  Jan| 108% Aug 
Roeser & Pendleton Inc..*}___-_-- 12 12 106 12 Aug} 15 Jan | Texon Oil & Land Co...-2).___-_- 3% 35 300 2% May 4 Jan 
Rolis Royce Ltéd— ° Thew Shovel Co com....6] 16% 14% 16%| 4.000 8% Apr) 18 July 
Am dep rets ord reg...£1}]_____- aes 23% July} 24% July | Tilo Roofing Inc.-.-.----- 1} 11% 9% 11%{| 1,900, 9% Aug] 15% Jan 
Corp com...6) 12%| 12 13 1,900} 8% Sept] 13% Feb Realty & Constr*}______|...-- nb val ~esune 1 Sept] 2 Jan 
Roosevelt Field Inc. ....- &é 2% 1% 2% 500 1% July 2% Jan | Tobacco Allied Stocks...-*| ....- 60% 60% 25] 57 Aug May 
DBowcese ictonns 2% 2% 800 1% Apr 2% Mar | Tobacco Prod Ex! Cn. en 4% 4%] 1,500 3% Aug 54% Mar 
$1.20 conv pref.....-. 20 6% 6% 6% 600 4% Apr 7% Aug | Tobacco Secur 
diated 4 ‘is S48 600 % Apr % Jan Ordinary reg...------£)}__....|.-... -.---] ------] 13. Aug] 15 Jap 
Royalite Oil Co Ltd..-.-- RE ES RPE Ae ay 37 Marl 43 # Jan Def registered 5.----- |......|--.-- -----] ------ 1 Feb} 1% Mar 
al Typewriter. ...--- *| 53%| 4636 54%] 1,100] 45 Apr} 71 Jan | Todd Shipyards Corp----*| 80 79 ~—s«&8i 750| 45 June} 81 Feb 
Russeks Fifth Ave. ...- DOE Sacns 3% 4%! 1,200] 2% Sept] 6% Mar | Toledo Edison 6% pref.100/__.._. .0% 100% 10 % Apri 1 July 
Rustiess Iron & Steel....1] 12%| 12% 13 8,000] 7 Apr| 13% Sept 7% preferred A..-..- 100] __ 106% 106% 10] 1054 Aprjzll4@ July 
$2.50 conv pref_.....- , es 43 43 50| 35% Apri 47 Aug | Tonopah Mining of Nev-1/_____- % | 200 % Feb 3% Apr 
Ryan Consol Petrol. .--.- ° 2% 2% 2% 900 1% Aug 3 Jan | Trans Lux Pict Screen— 
Ryerson & Haynes com. -! 2 % 2%! 7,400 % Apri 2% Sept Common ...-.-------- 1 1% 1% 2 2,700} 1% July} 2% Jan 
Safety Car Heat & Lt_...*| 57 46 7 375| 46 Sept] 65 Mar SRS,” ae 4% 5%] 1,8CO] 2% Apr) 6 _ Sept 
St Lawrence Corp Ltd...*|_____- vide cotnul walinan 2% July} 4% Jan | Tri-Continental warrants %4 4 %| 1,400 Sig June % Sept 
St Regis Paper com... ..- i} 3%| 3% 4%] 42,000] 1% Sept] 4134 Sept | Truns Pork Stores Inc. *|.____- ties a_i ae 7% May; 8% June 
7% preterred....... |) 58 60 125) 37 May| 64 Sept | Tubize Chatillon no SF 32 10 11%} 8,100 7 Apr) 13% Mar 
Salt Dome Ol] Co_.....--)}_____- 104 11 3,500| 7 &«x;Augl 17 Jap Ms Bliss 38%| 34% 38%] 4.950] 19% Apr] 38% Mar 
Samson United Corp com }/_____. 1 1% 800 % July 1% Jan | Tung-Sol Lamp Works -! 3% 2% =3%| 1,000 2 Apr 3% Sept 
Sanford Mills. .......--- ie 40 41 50| 39 Sept] 41. Sept 0c div. preferred. .- *|..___- 7% 7% 100} 6 Apri 8% Aug 
Savoy Oli Co.........-- t 1%| 1% 1%] 2,200 % June| 1% Sept | Ulen & Coser A pref----- - POSE 2 2%| 1,300) 1% Sept} 5% Jan 
Co common....... ~ Ver 12% 13 500} 9% Jan| 15% Aug Series B pref_....----- - ete nopee | come! seenek 1 Sept] 3% Mar 
Seovill Mfg..........-.- 2:| 35%| 31 38%] 15,500] 18% Aug] 38% Sept | Unexcelled Mig Co----- 10) 2% 1% 2%| 1,500) 1% Jan) 2% Sept 
Scranton Elec $6 pref....*}......]--.-- -----] ------ 114% Apr| 114% Apr | Union Gas of Canada...-*| 1034] 1034 114] 2,100] 10% Sept) 14% June 
Seranton Lace common..*|_-_.-_-- Shan Wetodhcudbed 16% June| 22% Jan | Union Investment com--.*}___..- ene , ban =haaene 1% Apri 3 £=Mar 
Seranton Spring Brook Union Premier Foods Sts_'}__...- 15 16%| 2,500] 12% Jan} 18% Aug 
Water Service pref....*|.___- 28 «= 28 25} 21 Jan} 36 Aug | Union Traction Co..--50}__.__- 2% 2% 25] 2% Sept] 2% Aug 
Seullin Steel Co com... .- 13 12% 15%! 5,000] 5% Sept] 15% Sept | United Chemicals com..-*}_._._- nda - Sie one anal 3% Apr) (7% Sept 
Bare 1% 1% 2 11,400 % Aug 2 Sept $3 cum & part pref....*|......|--.-- --.--] ------| 38 Feb] 56% July 
Securities Corp general... * 1% 1% 1%] 1,100 % May 1% Feb | Un Cigar-Whelan Sts-.10c 1 % ©=61 KH} 27,400 % July 1} Jan 
Seeman Bros Inc. ......- 37 37 38 400} 31 Mar! 38 #£Sept | United Corp warrants. -- % 116 %6) 1,700 % #éOApr %i6 Jan 
Segal Lock & Hardware-_-) % 111g %| 6,500 % June 5:4 Jan | United Elastic Corp...--*}.....- one 09004 sebeun 7 # £=Mar 7 #£=Mar 
G6. °]..---- 6% 7%] 2,800 4% Jan 8% Mar | United Gas Corp com..--1 2% 2% 3 29,200 1% Apr 3% Jan 
Selby Shoe Co..........*}-_.--. 11% 11% 50} 9% Aug! 15 Apr Ist $7 pref non-voting.*| 87 83 087 800} 74 Apr) 92} Mar 
Selected Industries Inc— ID warrants... -.--- - 4 Te %6) 2,600 June} yq Feb 
tibdecesies i} 1%] «1% 1%! 13,100 % Apri 1% Sept | United G& E7% pref.100).....-| 85 87 40 Jan} 89% July 
Convertible stock..... 8%| 8% 9% 850| 4% May| 9% Jap | United Lt & Pow com A-*| 134) 1% 1%] 12,700) 1% July) 3, Jan 
$5.50 prior stock..... 2 60 58 63 300} 48% Aug] 69% Mar Common class B....-- ° 1% 1 1%| 6,800 June 2% Jan 
* 59%| 55 260 200} 48% Aug} 70 Mar | $6 ist preferred-.....- *| 25%] 23% 26%] 16,300) 19 Apr| 36% Mar 
Selfridge Prov Storese— United Milk Products...*| 23 21% 23 100} 20 Feb} 23 Mar 
Amer dep rets reg....£1|._..__|--.-. -----] ------ % Apri 1% Aug | $3 preferred......---- | OBR FO PT EE PEPE 69% Jan| 73% Mar 
Sentry Safety —. 5i6 516 516 100 \% Jan *16 May | United Molasses Co— 
Serrick Corp.......-..-1}_..--- 2% 2% 100} 1% July} 2% Sept Am dep rete ord reg---|_....- sauce | weseell baneal 5 Apr) 6% Mar 
Seton Leather common...*)...-_- s 9 400} 6 Aprl 9% Jan | United NJ RR & Canal 100/__....)..... -----| ------ 237 = Jan! 242 = Feb 
Seversky Aircraft Corp... 1 5% 3% 5%] 98,000 2% Mar 5% Jap | United Profit Sharing--25¢)___...|.-.-- ~~. -.] ----~~ Se July %~ Jan 
Shattuck Denn Mining..5 R% 8% 9%) 6,900 5% June} 10 Sept | United Shipyards cl A...1) 10 9% 10 1,L00 9% Sept 10% May 
Shawinigan Wat & Pow..*|...._. 174% 18% 500| 17% Sept] 22% Mar Gels Bic cocduecscons  cactia 1% «2 3,500 1% Jan 2 Sept 
Sherwin-Williams com_.25 81 86 3,350} 81 Aug] 113% Mar 
5% cum pref ser AAA 100) 106%{| 10654 109 170| 106% Sept] 115% Mar 
Sherwin-Williams of Can.*|....../..... -----| ------ 10% Apr) 14 J 













































For footnotes see page 1739. 
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STOCKS ‘lan Y~y Frid 
Last |Week's Range| for | Range Since Jan.1, 1 aa i 
(Conciuded) Sale | of Prices | Week an. 3, 1999 BONDS Last | Week's Range Range S 
not ie luke ; howd (Continued) Sale tl Price nge Since Jan. 1, 1980 
ee A ie T w igh Low 
United Shoe Mach com. - 78 77 2,475 87% “ti wo 
Syemetted..-.-------.28|------ 40% 70 or Cities Service 58----~- 1966| 72%) 72% 71% Jan Mar 
ey ee | 2% 500 Conv 690 Bn<+--+= 1950) 71%) 71 apr| 78% Mar 
U 8 Foll Co class B__..-- 1 5 4% 7.100 4% Debenture 5s. .--.-- 1958; 70% 70% 66 Apr| 77 Mar 
U 8 and Int'l Securities. .*| ------ % 1'400 6% Debenture 5s. --.-- 1969} --__.- 704 67% Apr) 77% A 
lst pref with warr---.-. * 63 61 "350 % Cities Serv P & L5s- = 78% 78% 72% Jan 89% oon 
U 8 Lines pref.....----- * 4% 4 39,300 e.. 548 - ------------- 78%| 78% 72% Jan| 89% ian 
U 8 Plywood....------- * ae 13% "500 14 4 Communit Pr & Lt is °37 81%) 81 74% Apr| 89 rr 
pe TE pete ail--se""l gs a 16% Conn Lt & Pr 7s A_--1951|------ $120 1265¢ Aus| 131 Feb 
U 8 Radiator com_------ 2%| 2% 1,000; 1% 1 Consol Gas El Lt & Power 
S ® Rubber Meclaiaing ..*|-- ioe in 4% (Balt) 34s ser N...1971| 102%4| 101% 101% Sept] 113 June 
U 8 Stores Corp com..--- peti: Pete ts hon % 7 lst ref mtge 3s ser P_ 1969) - ----- 99% 99% Sept! 108 A 
u A yd Ist pref....-.-- ome ae aA yor 3% oN —_ Gas (Balt City)— ug 
nited Stores common- 50c x % bey nm mtge 4342-. ...1954/------ $121 
United Wal Pape oe eo 1,900 Mie 1g “ga sor re ime... 1943) 69%| 69 Me eed 
‘aper.....- ‘ 2 1% ¢ _ 0s: 8 aie 9 6 
Universal Comesl Ofl....10]-.----|----- ese 2% Cont'l Gas & El 5s_--1958| 8434) 8434 fox, Apr] 93% Aug 
Universal Corp v t e.---- 1 2% 2% 900 2 he AN Cuban Tobacco 5s - -.-1944| - ----- 156 55% Seyi| 68% <— 
Universal Insurance... -- Divencolaegve alpeul as 12 By Cudahy Packing 3%4s-1955) 9114) 90 88 Sept] 97 J 
Universal Pictures com---1\------ ACES Sonate 6 6% Delaware El Pow 5348 1959) 10444| 104% 102% Sept) 106% july 
eran nee oh ape i7i6 ae ee 94 Denver Gas & Elee 58_ 1949) - - - - - - 108 102" Sept| 108% Jan 
Utah-Idaho Sugar -.....- 5} 2%| 2% 27.000 Hs 19 Detroit Internat Bridge— _ 
Utah Pow & Lt $7 pret...*| 64 | 62% 1'700| 47 46 ata *6 48------- Aug 1 1952|---- 4% 4% Apri 10 Feb 
Utah Radio Products. ---1)---- 1% 100) 1% 214 ; ¢Certificates of deposit) - - -- -- 5é 4% Ave| 9% Feb 
Utility Equities Corp-.--* 1% 1,000| 1 rf Deb s.--.- Aug 1.1952 % % % Aug) 1% J 
$5.50 priority stock....*| 53 50 "100| 42 Pa *Certificates of deposit t % Apr 1% Feb 
Utility & Ind Corp com__5 Ie % 200 é . Eastern Gas & Fuel 48.1956, 74% 73 Apr| 75% Sept 
Conv preferred....... ded 1% 100 4 an Edison El Ill (Bost) 3 4s '65| 10534) 104% 103% Sept] 112% Mi 
Valspar Corp com .-....-- ae 1% 1.500 1 4 20% Elmira Wat Lt & RR 5s '56)------|+----- 107% ton 117" pr 
$4 conv preferred... pe 7) iss 33 El Paso Elec 58 A-..-1950) ------ 101 34 100° sept] 105 July 
Van Norman Mach Tool.5| 29 25% 3,150 . Empire Dist El 5s-...1952) 102 | 100% 98 Sept] 104 : 
Venezuelan Petroleum... -! 1% 1% 19/300 3 Ercole Marelli Elec Mfg— " » Aug 
Va Pub serv 7% pret. -100}--- -- 50 "10 6 48 series A--.---- 1953} - - - - - - 35 . 35 Sept] 50% J 
Vogt Manufacturing - - - -- *| 10% 9 900 Erie Lighting 5s--.-..- 1967| 1074| 107% 107% Jan| 108% J 7 
i. Ainaens Co... Fie! eae 5. Federal Wat Serv 51481954, 85 | 85 jaa a 
6 5 Baking vt c..-- 4%| 4% 900 Finland Residential Mtge } Apr) 91 July 
% preferred.....-.-. 1 SSS etna anks 6s- 3 stpd_-.1961) ------ 96 
Wahi Co common... ---- GER, FA RRERSR ERK ¢First Bohemian Gi 7s ‘57|------| t ans ’ os —_ 104% Feb 
Waltt & Bond class A----¢|------]---- anes Florida Power 4s ser C 1966|-- 91 a BL — 
nel grange” ean i “300 Florida Power & Lt 58.1954) 99 98% ‘000 92 Apr| 103 ~~ 
Walker Mining Go. —----- ekiees 1 2,400i % Gary Blectrie & Gas— ' pr) 10374 July 
nitting Mills... 5) ------ 14 "00 ex warr stamped. 1944) - - - 95 5 
al eee | ae 44 i00| 334 General Bronze 68.---1940/ 79 | 79 *5000| 77 Sept| 90" Jan 
res % vf as eS . 
Wentworth Mfg..-... 125} 2%| 2% goo] 3 Gen Pub Util 6358 4.1996) ii) 90" 40,000] 78 Abr 9656 Aug 
West Texas Util $6 pref..*| 89%s| 89% 20] 86 “General Rayon 68 A_1948)--- - - - ¢---- 73 Feb * 
West Va Coal & Coke..--*| 2%| 2 18,400 “ Gen Wat Wks & El 68.1943} 93 | 92 23,000| 87 Tan 56% Aur 
Western Air Express... .. 1) 3% 3% "600 Georgia Power ret 5s. .1967! 103%} 102%4 162,000 — % Aus 
Wenern Groce’ vo t a 2% Georgia Pow & Lt 58.1978 67% 674 . 9544 Jan) 106 Aug 
Westera Margiand Tg _— % 10,000 o% *Gesfurel 68 ee + M4 oe 6,000 i = ! + June 
7% \st preferred....100| 54 | 49 | Glen Alden Coal 48...1965,--.---| 67 % “000 = — 
Western Tablet & Station'y 60, 32 Gobel (Adolf) 4448...1941| 62 on A il Jan 
wy ommOD «9 === == 16%| 13% 300° 10 Grand Trunk West 45-1950). -- :70 — S = oS ae 
estmoreland Coal aeons 12%| 10% 950 8% Gr Nor Pow 5s stpd_- 1950) - - - --- 105 1,000; 105 Sept 109 4 
Weyenberg Shoe Mig... .1 8 7% 300! Grocery Store Prod 6s_ 1945) 156 ; ~ ot 
Wichita River Oil Corp...10) ---- -- 5% 4001 Bie Guantanamo & West 6s '58\-__...| 47 4000] 45 “Apr o. in 
Lp Ae, $e... or 7% 7% 1,300 4% pa yy Mey 68.1948, 40%| 40 7,000| 36 rr = 
lam a t..* irene 17 stpd...- , 
Wilson-Jones Co.......- 8% 6M 1 700 te *Hamburg Elee 78. 1935 Ba sin “wee a 3 y= hie oa ~ 4 
WI leon Froducte Ine ae Sinan 10% ‘al “ *Hamburg El Undersround| =O) 25 July July 
SE cnccilenine cnpeel.adl Ry 5s...... 1988|......| 38 
W Iverine Port) Cement 10] 3%| 3 “saa, “Sis Heller (W E) 4s w w--1946| 99 | 99 am 
Wolverine Tube com....2; 7%) 7% 3.400 ate Houston Gulf Gas 6s. .1943|_.....| 102% B Jan) 103% June 
Woodley Petroleum ----- ee. ae ae "500 6 6448 ex-warrants__.1943 ~_|¢100 4 01% Apr| 103% Jan 
Woolworth (F W) Lid— 4% Houston Lt & Pr 3 148.1966| 10434| 104 oe ead 
Amer dep rete_...._. ee 10 300! 1 ¢Hungarian Ital Bk 7 i48'63 Ms t 103. Sept} 111% June 
Wright Hargreaves Lid..*| 6%| 6 14.800] 6 Hygrade Food 6s A...19 9| 66%4| 66 — eo a Pe 
Yukon-Pacific Mining Co 2 2 10,400 6s series B...--.-- 1949 166 59 Jan) 68% July 
Hs Idaho Power 3%8..-.1967| 1034| 103 sor). = 
Ill Pr & Lt ist 68 ser A_1953| 101.°| 100 10136 Sept] 11035 Feb 
BONDS ponte Ist & ref 5148 ser B_1954| 9 98 Son) eS 
_ ist & ref 58 ner C...1956 8% i 95% Apr| 104% July 
Ist & ref 5s 104% saasiuil pat gd Racy nell el 8534 Jan| 97 Aug 
lst & ref 5s... 10) 36 25000 6s series A... 1947 101 
lst & ret bs 102 7'000 6 348 series B.------1953|s____- $101 96 Agr] 108. oy 
Ist & ref 5s 96 101 47:000 5s series C..____... 1951 *-O5is 95 4 99% Apr| 105% July 
Ants & et $568... --- 1967| 98%| 98 4,000 Indiana Hydro Rise 66 1958| 94%¢| 93 i i ee ~ 
thea Lane -2028 108 | | 10736 108 4 38,000 Indians Bervies 6...-1980) 9434) 6636 50% Apr 78% Aus 
--2016 y 92% 11 en & ref 5s_...1963 
brag oy J 44s.1947|------| 101% 10,000 *Indianapolis Gas 5s A 1952 een 0 49 Apr| 74 Aug 
ting 68 stp..1946| 96 | 96 8,000 Indpis Pow & Lt 358.1968) 102 | 101% Ape| 885 June 
ey yh Power— ‘ International Power Sec— * 9945 Sept) 110 May 
Mineeons 1963 105 | 104 9 6 4s series C_......1955 *t25 
aplebentures 4 348-- 1948) 10414} 10414 23,000 78 series E... 22-22. 1957|_----- 125 oy Ae SS 
Appeine Power Deb 6s 2024| 115 | 115 13,000 7s series F_.....-.- 1952|.....-| 225 {= 540s Mar 
Ark-Louisiana Gas 48.1951] 101 | 100% ys Interstate Power 58...1957| 64%| 63% 414 Apr) 555 Mar 
Arkansas Pr de Lt 68.-1956| 102%] 1024 $0,000 Debenture 68... -_- 1952} 5014| 4936 Apr| 73 Aug 
Associated Elec 4}45--1953| 96 | 55 185,000 Interstate Publle Service— 3834 Jan} 56% Aus 
’ ser! D Oe WoL 
Cony debt 4348 C.-1048 42 11,000 4168 series F....._- ee ee SS 82 Jan) 102, Aug 
Conv deb 4448....-1949] 3914) 2044 72'000 lowa-Neb L & P 5s_--1957|._...| 100 i — i diy 
> Taggeae 1950| 42%| 42% 22'000 5s series B._....__. 961 - 99 os Jan| 105 Aug 
Yeap ag | ARRAY 1968} 41%| 41% +5000 Iowa Pow & Lt 4148__1958|____-- $105 1 Jan| 104% Aug 
Pena 4 Gop oe... 1977 494 49% yo lease Hydro Elec 78.1952|_____- 30% son a a Mar 
8 9 ,000| 40 Jan| 59 Mar | Isotta Fraschini 7s_.-1942| -__-- . 4 
Atianta Gas Lt 43g4,-1968| 100 | 100.” yo Itallan Superpower 6a. 1963| ~3634| °35 oi me Some 
ow sles 314s '64)------ 98 4 48,000 Jacksonville Gas— ; ss a 45, 6 Me 
_ é stamped. _...._- 
~ with warrants... 1947). --.-- t82 Jersey Central Pow & te 43 42 38 Jan| 49% Aug 
Bal 5s without warrants 1947] - - - - -- eo 9) V2.2 5s series B__.- 1947) 103%| 102 
udwin Locom Work jamesd ics c...... 1961 ++i ty 102 May| 107 Feb 
Ben eertible 6s....1950| 121%] 116% 289,000 Kansas Elec Pow 3 148_ 1966 -" 102 Sept} 10634 Mar 
Ul Telep of Canada— Kansas Gas & Elec 63.2022|_____.| 114 100 Sept} 108, Mar 
ist M 5s series A...1955] 106 | 10534 22,000 Kentucky Utilities Co— | _ 114 Gat) 129096 Aus 
ja B...1957)| 105 105 242.000 lst mtge 5s ser H...1961| 96 95% 89% A 103% A 
Bethlehem Steel 63...1008|... 136” a natet.....— ++ flea 100° sept] 10635 July 
seectees mere iaes Sih Sahl eae sereront.------lama|“i|"'953< "96 | 3700] 88° seme tony Aue 
Broad ~~ Pow 58.1954). - - ‘> 92 cs *Leonard Tiets 7343. 71946 lepaieg oe +4 Gone; 108% ow 
ortt 53 9014] 90 43008 Lexington Utilities 5s_1952|-___..| 100 000] 98° Mar 03% Aug 
Carolina Pr & Lt 63. 771996| 104 | 103 23,000 coum ident Lan ae’, teen “sox| o0ie 000] 102% Jan 103 Fee 
Cent Power 5s ser D__ 03 65,000 Louist tg Gs.-.1945) 99%) 994 ‘000/ 91. Jan| 102% Aug 
Cent States Hien .D..1987 no==-- 3 15,000 Louisiana Pow & Lt Se 1967 105 | 104 '000| 102% Sept} 10735 June 
ous ex-warrants._.1954| 40 39% 106 000 *7s without warr’ts_ 1941 + 
t nr ra ‘ies cif 06,000 Marion Res Pow 4%4s_1954| “101 1004 sept 10555 May 
' eCord Rad & Mtg— “ . 
cnie Jet Ry ~=----.-~1956) - - _.--| 100% 101%! 7,000 6s stamped - . .. - . . . 1943)... ..- 70 4 1 
Ry & Union Stock . Memphis Comm! Appeal— ’ 5 May, 71 Sept 
ioe Deb 4s. 
gecnts Rys be 199% 101 | ._....| 101% Aug! 104% Jan | Mengel Co conv 434s. 1952) ____-. 1944 .| 95% Apr) 98% Jul 
ssChio hye 6 eta: -“1037 —— 485% 5034] 13,000 Mengel Co conv 4348.1947| 8734] | 86 o00| 82° Abr Sis, Mar 
6s  . ae 80 2,000 oe 1971|_....-| 103 ‘000| 102 Sept| 10944 May 
sasene +84 asenay G-..----~--1965) - .| 104 ‘000; 104 Sept) 110% May 
For footnote see page 1739 
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BONDS Werk’s Range 
of 
Low Htgh 
Middle States Pet 634s °45 96% 97 
Midiand Valley RR 5s 1943 63 66 
Milw Gas Light 4}<s._ 99 100 
Minn P & L 4}s-..-... 99% 100 

lst & ref 6e........ 103% 104 
Mississippi Power 5e_.1955 93 94% 
Miss Power & Lt 6e_..1957 97% 99 
Miss River Pow ist 108% 108% 
Missouri Pub Serv 58.1960) 87% 90 
Nassau & Suffolk Ltg 6s '45 94% 95 
Nat Pow & Lt 6s A... 108% 110% 

5s series B_.-.- 102% 103% 
§*Nat Pub Serv 5s ctfs 30 31 

ebraska Power 4}<s-_ t108% 109 

Ge series A.._.____. 1115% 117% 
Neisner Bros Realty 68 102 103 
Nevada-Calif Elec 5s_1 74 77 
New Amsterdam Gas 5s t110% 115 
N £ Gas & El Assn 5s 194 63% 65% 

Di nouseuapewnninnts 65 65 

Conv Binctiauce 63% 66 
New Eng Power 3{2 196! 105 105 
New Eng ogling =e 93 94% 

tiie 95% 96% 
New Orieans Pub 

5e stamped._...... 101% 101% 

° 6s series A.1949 98 98 
New York Pern & Ohbio— 

° 340 stamped_1950) 80 80 80 
N Y P & L Corp lat 4s'67| 104%] 104 104% 
N Y State E & G 4348 1980} 100 100 =s101 
N Y & Westch'r 4s 2004)______ t100)=—s:1103 

Debenture 6e_....- 1954}______ Till 113 
Nippon El Pow 6348..1968| 52 52 56 
No Amer Lt & Power— 

Sa ceries A... i 99%} 99% 100 
No Boston Ltg Prop3 48°47} 104 103% 104 
Nor Cont’l UtihOsss 1048)  ___ Sl 52% 
No Indiana G & E. 6s_.1962) 105% 106% 
Northern Indiana P 

5s series C......... 1966} 105%] 102% 105% 

5s series D_....... 1969] 104%] 102% 104% 

44s series E_...._-. 1970; 100 «(101 
N'western Elec 6s stmpd'45) 105%| 105% 105% 
N'western Pub Serv 66 1957) 99% 100% 
Ogden Gas 5s.......- 1945) t102. 107% 
Ohio Power 3%s_...- 1968] 99 98% 100% 

Serv 4s8...1962' 102%} 101% 103% 
qUkla Nat Gas 6e____- RS 110%2 110**s2 
VUsla Power & Water 66°48 100 99% 100 
Power 58 40; 100 % 101 
Pacific Gas & Elec Co— 

ist 66 series B.._-_- 194!) 109 108 109 
Pacific Invest ba ser A148) 92% 92% 
Pacific Ltg & Pow 68_.1942; t107 111% 
Pacific “ow & Ltg 66_.1955) 88%} 88% 91% 
Park Lexington 3s__..1064)  _ 37% 38 
Penn Cent L & P 438.1977 93% 96 

errs 1979). 100 103 
Penn Electric 4s F....1971| 97%) 97% 98% 

5e series H........ 2} 104%| 103 104% 
Penn Unio 

Ge series A........- i9ou;_ tt 104 106% 

Deb 534s series B..195¥| 102% 103 
Penn Pub Serv 68 C..1947) 104%;| 103% 104% 

6s series D........1954) 103 % 104 
Penn Water & Pow 58.1940) 101 101% 

4546 series B_...._. 1965; 104% 105% 
Peopies Gas L & Cote— 

4s series B ........- 1981) 94 92% 95 

4s series D......_.. 1¥Gi} 95%) 93% 95% 
Phila Elec Pow 5 }48--1972) 112 111 6112 
Poila Rapid Transit 68 1962) 82 81 82 
Piedm't Hydro El 6%s 60) 39 35% 42 
Pittsburgh. Coai 66..1¥4r/ 1103 % 104% 
Pittsburgh steel 6s8...1945| | 98% 98% 
*Pomeranian Elec 68_.1953) _ » ay) 
Portiand Gas & Coxe 58 4#0| 72%) 72 73% 
Potomac Edison 5s &. 1956) 107 107 107% 

4348 series F__..._- 1 ee 107 4% 108% 
Potrero 7a stmpd.iv47; 52 53 
PowerCorp(Can)44sB 6%) 381 80 81 

nd Rea PEN 
Pabiie Service of N J— 
Perpetual certificates; sists 141 142 
Pub Serv of Okiaboma— 

4 series A......... 1966; 101 % 103 
Puget Sound P 4 Lbs 49) 90%) 90% 94% 
lst & ref ba ser C...1950) S84) 88% 93 

ist & ref 434s ser D.1960) s4%| 84% 88% 
Queens Boro Gas & 

5448 series A.__.... 1952; 3s 88 88% 
*Runr Gas Corp 6348.1963; it... 20 
*Rubr Housing 6448..1968 __ die ine * ae 
Safe Harbor Water 4}48°79| 106 §=6106 
$°8t L Gas & Coke 66.1947) 116 18% 
Sap Joaquin L & P 6s B CPEs re 
*Saxon Pub Wks 6e...1937) coy 
*Schulte Real Eat Ge..1951; 23% 24 
Seripp (E W) Co 538.1943) 100% | 100% 101% 

lin Steei 3e.. ....1961) sy 65 70% 
Shawinigan W & P 4348 67) 90%) 90% 95 

ist 44sseries D....1970) 91 90% 93% 
Sheridan Wyo Coal 66 1047) 3&1 80 83 
Sou Carolina Pow 58.1957; 92%' 9 % 93 
Southeast P & L 68. ..2025) 10414! 10434 108 
Sou Calif Edison Ltd— 

Debenture 3%s....1945)  __ 102 102% 

Ref M 3%s.May 1 1960) 194%| 104 105% 

Ret M 3%s B_July 1 60) 104%! 104% 105% 
Sou Counties Gas 448 1968) 104%/| 104% 104% 
Sou Indiana Ry 48....1951) 51 50 53 
S’ western Assoc Te: 5661961; 102 102 
S' western Lt & Pow 58 1957) 10214) 102% 102% 
So’west cow & Lt 6s_.2022) 93 «(94 
So’west Pub Serv 66..1045)  _ 106 106% 
*Spaiding (A G) 5s...1989] 50 50 51 
Standard Gas & Electric— 

> * BG. -cccaese ivan) 65%} 65 67 

Conv 6s (stpd)_._.. 1945) 65 65 66 

en 1951) 66 65 67% 

Debenture 6s.Dec 11966) 65%| 64 66% 

68 ‘a 1957] 65 64% 65% 
Standard Pow & Lt 64.1957} 641%) 63 66% 

Corp ~1950) 21 18 21% 
Stinnes (Hugo) Corp— 

24 ped 48..... 1940];______ an A 

24 ped 4s..... lila A TR age 
Terni Hydro-Ei 6446..1953) 29 35 

¥ 98%) 98 100% 





3,000 


20 ,000 
23,000 
2,000 
3.000 
6,000 


24.000 


14,000 
184,000 
116,000 

42,000 














Freday 
Range Since Jan. 1, 1939 BONDS Last | Week's Rang 
(Conciuded ) Sale of Prices 
Low High Par| Price |Low High 

93% Jan| 99% July | Texas Power & Lt 5e..195€) 105%{| 104% 106 
58% May| 66 Mar 6a Bb ucteukoa 2022) _____. 109 109 
93% Apr] 101% Aug | Tide Water Power 5s..1979| 94%| 92 94% 
95 Sept] 10234 July | Tiets (L) see Leonara 

102 Apr} 107. Aug | Twin City Rap Tr 54s 527} 5914) 58% 60 
82% Jan| 100% Aug | Ulen Co— 

88 Jan} 103% Aug Conv 66 4th stamp.1950)| 17 17 21 

107 Sept] 110% Aug | United Elec N J 4g__.1949)_. 110 =110 
73% Jan| 93% Aug | United El Serv 7s__..1956 41 
77 Jap| 98 Auu | *United Industrial 6s ‘4! 35 
98 Jan} 111% Aug *1 , =e EE. cnecigtt mass 35 
92% Jan| 106% Aug | United Lt & Pow 68_..1975| 77%) 77 78 
30 4 ©6Sept] 38 Age | @36@8.......s-..... _. », ee 82 83 

107% Jan] 111% May eee eee 105 105 105% 

114% Sept] 123% June | Un Lt & Rys (Dei) 548 52) 83%) 83 85 
96 Jan| 109% July | United Lt & Rys (Me)— 

72% Sept] 89% Mar 6s series A_......_- 1952) 111%| 110 111% 

138% Jan] 123% July 6s series A._......- 1973) 74%! 74% 78 
55 Jan} 73% July | Utat Pow & Lt 6s A_.2022) 93 94 
54 Jan| 73% July GIs atadboen-oses 93 93 95% 
4 Jan| 73% July | Ya Pub Serv 56}4s A_.1946) 96%! 96 97% 

oe Sept] 109% yond oe B...1 92%} 91 + 
37 Apr % Aug| G8......-....-...-.. 87%| 87 87 

Apr] 100 Aug | Waldorf-Astoria 
°58 b....1954) 14%) 11% 15% 

99% Feb; 104 July | Wash Ry & Elec 48...1951|_.____ 106% 106% 

89% Apr! 101% Aug | West Penn Elec 5s... 2030)... ___ 1 4% 105 
West Penn Dp , 108% 108% 
77% Aug| 86 Mar | West Newspaper Un 6s ‘44; 54 53% 55 

102% Sept] 109 Mar | Wheeling Elec Co 5a_.194:|._____ 100 15% 
97 Sept] 105 Aug | Wisc Pow & Lt 4s _..1964) 190%| 100 101 

104 Sept] 106% June | Yadkin River Power 5s ‘4:|_.____ 105% 105% 
112% Jan| 113% May | §*York Rys Co 6s_...1937|..____ 191% 93 
49 Aug! 58 Mar Stamped 58........ Pinecusi 93 93% 
95% Apr! 101% Aug 

100% Sept 107 ¥6 May FOREIGN GOVERNMENT 
4 an| 58 ug k 
az, fan) 3834 Aug | AND MUNICIPALITIES 

Agricultural Mtge Bk (Coi: 

101 Sept} 107 Jap *20-year 7e....Apr i046) 23 27% 
100% Sept] 106% Jan °78 ctfs of dep. Apr ‘4f|______ 115 30 
96 Sept] 105% May 20-year 76 ...Jan 1947; 23 30 
104 tet] tus May *7s8 ctf o’dep_Jap “47|/______ 115 30 
95 Apr} 104% Aug 68 ctfs of dep.._.Aug ‘47/______ t15 30 
108 Janj 110% Aug 68 ctfs of dep.._.Apr ‘4>|_____. 15 30 
97 Sept} 109 Aug | Antioquia (Dept of) Co 
99% Sept] 109% May lumbia— 

96% Apri 110% July *7sser Actfsofdep iv4:| $7 18 
91% Jan) 102% June 7s ser B ctfaofdep.194/|___.__| 7 18 
98 Sept 104 Mar 7s ser C ctfs of dep. 194); ___ t7 18 

*7sser D ctfsofdep.194/; ___ 17 18 

108 Sept 114 May *7s Ist ser ctfs of dep. ‘57|___ 16 18 
89 Apr. 94% Aug ©7s 2d ser ctfs of dep. ‘57/__ t6 18 
111 Aug! 113% Jan ©7s8 3d ser ctfs of dep.‘'57|;____ 16 i8 
76 Jan} 95% Aug | ® ye SEL: «5 ceckBamon 25 
32 Jan| 38% Aug | *Bogota (City) Ssctfs 194f/ =| t7 20 
91 Jan| 102% Aug | Bogota (see Mtge Bank ot 
98 Jan} 104% Aug | *Caldas7}<4s ctfs of dep.‘46|_____ t7 19 
94. Sept) 105% July *Cauca Valley 78....194%' _ 12% 12% 
102 + Sept] 107% July *7s ctfs of dep -...194)___ t7 19 

*7 4s ctfa of dep . , rr. gap y 18 

100% Jan} 108 June | Cent Bk of State 4 
91 Jan} 106% June Prov Banks 6e B 1951) eee 30 
102% Sept} 109% Mar 6a series A... ..19562) Ta ai 30 
103% Sept] 108 Mar | Columbia (Republic of) - 

100% Sept) 105 Jan *6s ctfs of dep July ‘6/|______ 115 32 
104% Sept] 108% Jan *66 ctfa of dep. Ort 6!) _ t15 32 

Cundinamarea (Dept of) 
90 #@Sept] 100 July *6 4s ctfs of dep...'95' | 7 20 
92% Apr!) 100% Aug | Danish 64s....-.-.. 1955;____ 80 80 

109% Sept] 113% July DR it ena 1963) eats rie 
76 Apr} 82 Sept | Danzig Port & Waterways 
35% Sept 51 Jan *Externai 648.....1952) Rp 15% 
101 June} 108 Mar | *German Con Munic 7s ‘47; ea ae 
95% Aug] 99 Feb Secured 6s....... 1947)... 15% 20 
17% Jan| 22 June | *Hanover (City) 78...1039) = _it____- 25 
64 Jan} 80 May | Hanover (Prov) 648.1949) “aap 208 20 
105% July| 109% Feb | Lima (City) Peru— 

107% Sept] 110 June 6s stamped -..... 1958) __ 8 8% 
39 Jan| 53 #£=Sept | *Maranhao 7s.......1958) ___ 6% 6% 
80 Sept} 105% Mar | Medellin 7s stamped.i951;...._.| 12% 12% 
20% Feb] 23 Feb *7e ctfs of dep. ..... . Sa t8 14% 

°6 48 ctfs of dep.__. 1954) __ ts 18 

139 Sept; 15744 Aug Mtge Bk of Bogota 78.1947 

*Issue of May 1927.... |... __- 124% 26 

101% Sept) 108% May 7s ctfis of dep. May ‘47|______| {15 32 
75% Jan) 97 Aug *Iasue of Oct 1927..... |__. __- t23 30 
72 Jan} 95% Aug *7s ctfs of dep. Oct *47|____ __ T15 26% 
70% Jan| 93% Aug | *Mtge Bk of Chile 66.103); 113 17 

Mtge Bank of Columbia— 
63% Jan) 98% July *7s8 etfs of dep. ..-.-. ==. 115 32 
28 Apr) 35 Jan °7s ctfs of dep... -_-. 1947}_____- 115 32 
21% June; 25 Aug *6\%s ctfs of dep. ._.1947)__.___| {15 32 

1 Sept} 110 Feb | Mtge Bk of Denmart 5s ‘72 i Bey 
16% Feb) 21 July | Parana (State) 7s. ..195* it aa 

123. Sept] 138 Aug | *Rio de Janeiro 648.1950 6% 6% 6% 
20 Apri 27 Mar | *Russian Govt 6}4s...1919)._____ 516 316 
22 June} 31 Jan in ameihdhpen am Tl scone 4% M 

100 May| 103% Mar | *Santa Fe 7s stamped_1945).____ __ 60 60 
48 70% Sept | *Santiago 7s........- 1949)_____- tll™% 15% 
90% Sept] 106 Feb _, ee Se 196! 15% 15% 
90% 105% Feb 
76% Jan} 83 Mar 
83 Janj| 99 Aug 
904% Jan) 110% Aug 

102 Sept} 106 Mar | 

102 Sept) 111% May 

102 Sept] 111% May 

103% Febj| 105% Jan 
39% May) 53 Sept | 

— Sept ae Aug 
81 ‘tea + a * No par value. 

104% Jan| 108 May interest. mn Under the rule sales not included in year’s range. 
48 Sept] 59 July | cluded in year’srange 1 Ex dividend 
55 Apri 74% Aug ¢ Bonds being traded flat. 

54% Apri 74% Aug § Reported in receivership. 

55 Apri 74% Aug 9 The following is a list of the 
54 Apr) 74 Aug | tn their entirety: 

54 Apr| 73% Aug Amer. Radiator 4% 1947, Nov, 1 at 101. 
53% Apri 73% Aug Okla. Nat Gas 5« 1948, Oct. 7 at 110 
17% Sept] 35 Jap Southern Calif. Edison 3%(s 1945, Oct. 2 at 102. 

¢ Cash sales transacted 

50 Apr} 64 Mar | yearty range: 

34 Apr} 50 Jan No Sales 
29 Sept; 53 Jan 
94% Sept) 104% 


























Sales 

for Range Stnce Jan. 1, 1939 
Week 
$ Low High 

19,000; 103 Jan| 107% Aug 
2,000; 99% Jan; i115 Aug 
39,000; 86% Jan}; 99% July 
53,000} 50% Jan) 66% Aug 
11,000} 17 Sept] 52% Jan 
1,000} 110 Sept} 119% July 
anche 35 Sept; 52 Jan 
ates 26% Mar! 28% July 
PPR Oe 23 Apr| 28% June 
42.000} 68 Apr; 86 Aug 
14,000} 72 Apr; 90 Aug 
10,000} 103 Sept} 108% July 
47,000| 78% Ap'| 92 Aug 
13,000; 110 Sept; 119% Aug 
17.000; 68% Apr 85 Aug 
9,000} 81% Apr) 99 Aug 
21.000} 91 Apr} 100% July 
21400) 89% Apr] 101 Aug 
17,000} 87 Jan| 100% Aug 
6.0.0; 82 Jap); 98 June 
343 000 9 Sept} 31% Feb 
3.00C| 106 Sept] 111 July 
10,000} 104 Jan} 106% Aug 
1,000| 100 Sept} 116 July 
15,000} 50 Apr} 63 Mar 
pete ee 105% June| 106% Jan 
24,000; 99 Sept) 106% May 
8.000] 102% Jan| 106 June 
in 87 Apr} 95 Aug 
15,000} 86% Apr) 96% Aug 
cnnaiiie 25% Feb| 28% Jan 
777227) 86° San} “27” “Apr 
77777) 84 San) “24%” Mar 
ninciaainale l 8% Ja 13% June 
“7777 7) "254" Aug] “i147 “Fane 
dose Geum 0 13% Jnne| 13% June 
= tvs aitees 11 Mar ll Mar 
~ 72) 176 May] "20" “July 
- a 15 Mar 15 Mar 
ae 16% June 16% Aug 
1,000; 10 Jan 16% June 
oipvdioee 11% Mar, 15 July 
meen wt Jan| 25% Feb 
ae 8 21% Apr| 25% Mar 
72719 Feb] 22" ~ Mar 
“5.000 "80° ~Bept|"106° ~ Jan 
i aden 85 Apr| 96% Jan 
~ nin nee 15% Aug 35% Feb 
ae 16% Ap; 20 Mar 
alle 16% Ap an Mar 
BRR 17 Jan| 22 Apr 
ie ee Apr| 20 Mar 
10,000 8 Sept; 13 Mar 
2,000 6% Sept 15 Mar 
1,000} 11 Sept}; 16 June 
FEE 10 Feb| 15 June 
2 * 9 Jan| 13K Aug 
25% Jan) 26% Aug 
“777771785 Gan] "26%" Mar 
POM + 6 Apr! 26 Apr 
oS eae 11 June} 16 Jan 
~-""""| "85 ig” Fuly| 0636 Mar 
hie 8% Jan| 15 Mar 
3,000 6% Jan 14% Mar 
4,000 436 Sept Feb 
3,000 \% Sept % Jan 
1,000| 47 Apr| 61% Aug 
pepe int 8% May| 14% Jan 
2,000 8% May| 15% Sept 














: . i] sales not included in year’s range. d Ex- 
@ Deferred delivery : Se 


t Friday's bid and asked price. No sales were transacted during current week. 


New York Curb bond Issues which have been called 


during the current week and not included in weekly or 


y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No 3ales 


2 Deferred delivery sales transacted during the current week and not included 


in weekly or yearly range: 
No sales 


o " 
Abbrevtations Used Above—"cod”, certi 


“eum, 
“v¥te 








———_ 











ficates of deposit; “cons, 

* eumulative; “conv,” convertible; ““M,"’ mortgage; “‘n-v,"’ non-voting stock 

.* voting trust certificates; “w 1," when issued: “w w." with warranta: 
warrants 


= consolidated: 
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Baltimore Stock Exchange 
Sept. 9 to Sept. 15, both inclusive, compiled from official sales lists C H I CA G O SEC U R I T I ES 
Friday Sales ; " 
Tan" l Weare Bene “te” | tints dauls dun. 1. 3000 Listed and Unlisted 
s per| Price |tow ” “Etten| Shores 
— | a ar Paal H.Davis & Go. 
Arundel Corp----.------ *| 20%| 20% 21%) 1,643) 2C Sept] 24% Mar ad bers Pri av Exch yi 
Balt Transit Co com vt e-*| 32¢) | 32¢ 40e| '105] 26¢ June] 70¢ July - - —= 
ist pref v tc. ...-.---- 1.65) 1.45 1.70) 980) 1.20 Apri 210 Jan Bell System Teletype 
Black & Decker com..... 7 ~y & . on A. 16 Apr 22% Jan Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
Cousoi Gas Kb L & vow...” y 4 71 Jan; 84 A 
4% % pref B........ i0o}....--|z1l1l 113% 5l|z111 Sept) 121% a 10 S. La Salle St., CHICAGO 
Eastern Sugar Assoc com.1; 12%| 10 12%| 4,479 4 Apr} 13 Sept 
Eastern Sugar 
PPE nibs scasness 1] 23%} 20 24%| #%1,112} 12% Apri 24% Sept Friday Sales 
Fidelity & Deposit. -.-.--. TT 122% 123 27| 112 Apr| 130% July Last |Week’s Range| for Range Since Jan. 1, 1939 
ener peewee 18 10) ...--- 29% 30 oa 29% Apri 35% Jan Sale of Prices Week H 
nance Co of Am A com.5/_...-- 9 4 8 8% July} 10% Mar ks (Contin Par| Price |Low High\| Shares Low High 
Houston Oli preferred...25| 20%| 2034 21 a oa a me fee | es — -- ~ 
Bier TOE Obl cwccccsccee hie 74c «= 75¢ 550 40c Aug! 1.40 Jan | Acme Steel Co com___-_- is 44% 50% 660} 31% Apr) 50% Sept} 
Merch & Miners Transp--.*| -- - --- 18% 20 285} 12 Aug! 20 #£Sept | Adams Oil & Gas com-.-.-.-*|_.---- 5% 5% 250 5% Aug 9% Jan 
Mtver-Woodb Mills em100} __- ~~ - 2.00 2.00 200 1 Jap 2 Feb | Advanced Alum Castings-5 2% 2% 2% 500 1% July 3 Jan 
Preferred.........- = 49 52 ; 20; 35 June} 52 Sept | Aetna Ball Bearing com..1 9% 9% 9% 650 6 Apr 9% Sept 
New Amsterd’m Casualty | 13 12% 13%] 1,115) 10% Apri 14% July | Allied Laboratories com..*|_-_---- 17% 17% 100} 11 Apr} 18 Aug 
North Amer OllCocom 1| 1.50| 1.50 1.55| 247] 1.00 Feb| 1.55 Sept | Allied Products com_...10|___-_- 10 11% 550| 5 Apri 11% Sept 
Penna Water & Power com* aubion 72% 74 155| 72% Sept| 84% Mar | Allis-Chalmers Mfg Co--..*|-_----- 43% 46% 604; 28% Apr) 47% Jan 
Preferred Rie dbehibns hoon eon 113% 113% 6| 113% Sept| 113% Sept | Amer Pub Service pref.100| 82 80% 83 240; 6&9 Jan} 94 July 
Philips Packing Co pret 100] 90 90 «8690 45| 67% Mar| 100 June | Amer Tel & Tel Co cap.100} - ----- 161% 165%| 1,016] 147% Apr) 170% Mar 
Seaboard Comm’! com. _10}____- 13 13 30; 12% Apr| 13% Jan | Armour & Co common...5 6% 6% 7%| 11,800 3% Aug 8% Sept 
U 8 Fidelity & Guar 2} 21%) 20% 22%) 2,613) 16% Apr| 23% Mar | Aro Equipment Co com..1 9% 8% 9% 7% June| 10% Jan 
Western National Bank.20) - -- - -- 32% 32% 14) 31 Jan| 33% Mar | Asbestos a eee. --f HS 337 33°" os se” = = 
tHonds— Associates Inv com... pr une 
Balt Transit 4s flat_..1975| 24%) 23% 25%] 41,500) 193% Apr! 27% Aug | Athey Truss Wheel cap..-.4 6% 6 7%! 1,050 2% Apr 7% Sept 
A 56 flat..--..-.-.. _ a 29 29%! 7,000} 22% Apr) 31% Aug | Auburn Auto com_---_--- _, ee 4% 4% 100 1% July 4% Mar 
Be) py .1975| 88%| 88% 88%| 2,000] 83% May] 91 Aug | Automatic Washer com. _%}__---- Bi 4 70 ai —_ ai _ 
sees e Aviation Corp (Del)-.-.-.-- 3 6% % 6%) 6,400 b ug % JaD 
iy, Ra epee 1947' 102%! 102% 102% 2,000' 96 Jan| 103 July | Aviation & Transportcap-1 3% 2% 3% shag 1% Aug 4 Jan 
Barlow & Seelig A com. . .5 ia 8% 8% 7% Jan| 10% Mar 
Boston Stock Exchange Bastian-Blessing Co com.*}__- == « 16 34 17% 200 10 Apr 18% July 
Belden Mfg Co com ----- 10} 10%| 10% 12 1,050} 6% Apr) 12 Sept 
Sept. 9 to Sept. 15, both inclusive, compiled from official sales lists | Belmont RadioCorp.....*| 5 5 5% 500| 4 Sept) 6% Aug 
a ae Beetast ence] *O) MSE AO) 10s) HN A) ok Sm 
Berg boom 9 ° an ay 
=H wa fs bes Range Since Jan. 1, 1939 Binks Mfg Co cap_..----1|_----- iz 2° 350 Bs} Apr bis jan 
Stocks— r| Price Shar Low Bliss & Laughlin inc com.5) __.--- 8%) 2,450 pr ; pt 
te — — = _ Ni 5). 26%] 25 27%| 3,800) 20 Apr; 32 J 
American Pne — ew) common. .-.-.-.-- q an 
Common ._ os : s “al Ay, SEPT 32e 32¢ 40 32e Jan 60c Feb Brach & Sons (E J) cap-.*).....- 18 18 : sf —— 2. wae 
Amer Tel & Tel__..... i00| 161 %4|7161% 165%| 3,103] 147% Apr| 170 Mar | Drown Fence& Wirecom-1)__--_. 5% 6%) 1,650) 4% Aug) 7% Jan 
Associated G & El GociA 1|_.___. ling =| 124] Mayl 19 Mar | pola -------------- 21 | 21 21 100, 20 Aug} 25% July 
Bigelow-Sanford Carpet—_ Bruce Co (E L) com----- 5} 9 7% 9%! 1,600) 7 Aug) 17% Jan 
Sa 24% 27 100} 18% Aug| 27 Sept Burd Piston Ring com---1 2% 2% 2% 400 2 June 3% Mar | 
=, ......- tae 80. 682 20} 67 Apel 91 ‘Ang | Butler Brothers........10/ 7%] 754 834] 5,900] 5% Sept; 9. Jan 
Bird & Son Inc......___. *| 10 9 10 410 9 Sept] 11% July 5% conv preferred ...20| 21%] 20% 21% 350| 18% Apr) 23% Mar 
Boston & Albany Pea 100 80% 17% 81 % 441 70% May 89% Feb Campbell-W&Can Fdycap* 14% 14% 15\% 435 9% Apr 16% Jan 
Edison Co..--- 100| 139 | 138% 142 968|2127. Jan| 159% Aug | Castle Co (A M) com_--10/__--_. 25. 26 | 1,050] 16 Apr| 26 Sept 
Boston Elevated eS We 100 43 ly 43 44 109 35% Apr 56 Mar Cent i Pub Ser $6 pref... 74 72 74 1,150 64% Apr 79 Aug 
Boston Herald Traveler..*| 17 | 17 18%| 175] 16 Apr| 19 Jan | Central Il Beeur com. --1 -nsen- ee ats Bee ~ ~ 
Boston & Maine— ae preferred... *|__._-- 7 7% 700} 4 Apr, 8 Sept 
commen reed... 288 a aad 2 2 6 1 ie 
eeewereseanaeo---- 2% 256) 8) 186 Mae] 2M Mar | Comme. .nannncnc-n-1|....--] 16 1%] 3.000, 1 AB] 136 Jam 
Preferred +S beta * ee ok 1 1% 40 % Jan| 2% Mar $7 preferred ...-......- Oe ad 55 s«B5 40| 45 Jan| 71 Aug 
Prior preferred... ... 100} 9 8% 10%] 2,405) 6 Jan| 11% Mar $7 prior lien preferred_.*| 105 | 105 105 70| 100 Jan} 112 July 
Class A ist pref etd ..100 Ra ae 2% 3% 480| 13% Jan| 3% Mar | ContStates P& Ltpref...%) ____.. 5 6% 380| 2% Apr) 7% Aug 
Ci B ist pref......_ 3 3 3 75) 1% Jan| 3% Mar | Cherry-Burrell Corp com.5}____-- 13 «13 50| 1134 Sept) 15% Jan 
Cl B Ist cost ahd - t08  iaaaaeiaa 2% 3% 158 1% June 3% Mar Chicago Corp common. ..* 2% 2% 2%| 17,000 i Aor 2% Sept 
Cl C Ist pref std_...100| 2%| 2% 2% 65, 1% May| 3% Mar Preferred .........---- *| 38 37 384%4| 1,550) 3234 Sept] 3834 Mar 
Cl C Ist pret.......100|._.... 1% 1% 50 1% June 2i¢ Mar Chi Flexible Shaft com. __5}____-- 61% 62% 950| 61% Sept] 78% Mar 
CID Ist pref std....100| 344, 3% 3% 10] 1% Jan} 5 Mar | Chic&NorWestcom-.100/ %/ _% _%| 300) (4 Aug; 1° Jan 
Cl D Ist pref._._...100|_____- 3% 3% 100 1% May 3% Sept Chic Rivet & Mach cap..4/____-- 7 8% 540 6 Apr 8% Sept 
Personal Prop Tr.*|______ 13. 13% 59| 10% May| 15 July | Chicago Towel Co— 
Calumet & Hecla......__ 9 8% 10 | 1,515] 43 Aug] 105% Sept | Common capital....-. “t__..- 70 «70 10) 6744 Jami 73 Aus 
eS nr 25 7% 7% 8% 2,302 3% Apr 8% Sept Conv 0 NEES ae 110 110 10 107% June; 112 Aug 
East Gas & Fuel Assn — Chicago Yellow Cab Co..*| 8%| 8 8%| 200 Jan) 9% Jan 
| ease palin ag a 4 3 5%| 1,515 1 Apr 5% Sept Chrysler Corp common. - 89%} 85 91 700| 53% Apr) 91 Sept 
44% prior pref Ane 100 35% 32% 38 1,206 16 June 38 Sept Cities Service Co com.__10 6% 6% 7% 650 4% Aug 9% Feb 
6% preferred. ._--_- 100] 21%| 19 25 | 603] 656 July) 25 Sept | Club Aluminum Utensil--*|-..--- Se). OS Pe eee 
= Mass & Ry— oN 28%| 28% 29%| 13,250] 25% Apr) 31% July 
EE cnancccoece 95e 90c 1.00) 1,225) 90c Sept} 1% Mar] «4127... -- ’ 
Fy Raa 100| 63 65 - — iit — Compressed Ind Gasescap5|} 14%) 14% 15 ,200 9 Apr} 16 Sept 
Preferred B...... ~~ ee 16% 16% 65] 15 Feb| 26 Mar Consol Biscuit com... 1|..--.- 44 4é 00; 3% Aus) 6% Mar 
East Steamship Lines com *| 634] 6 76 | 6,367| 33% Aug) 7% Mar Consolidated O11 Corp..-*| . . ---- 9% 9%| 1,070} 6% Aug) 9% Sept 
Employers Group....... 2i%| 21 21%] 390] 18% Apel 24 Jan | Consumers Co— 
Gilchrist Co...._...___. * 5 5 5% 343 5 Sept 7 Jan Preferred pt shares. --50)___-._- 4% 4 4% May 7 Jan 
Gillette Safety Rasor....*| 6%| 5% 73| 732| 6556 Apr| 8 Jan | Container Corp of A com 20)_____ 14% 1655, 719) 944 Aus} 1635 Jan 
Helvetia Oll Cote....._~ * Dears 20¢ 20c| 2001 10c Mar| 25¢ Jan | Continental Steelcom...-*|__... 30, (32 285] 16% Apr Sept 
Isle Royal Copper Co...15 2% 2% 2% 852 % Apr 3% Sept Crane Co com......... eal 21% 27 1,200 17 Aug 37% Jao 
Lowe's Theatres(Boston)25|...__ 14. 15% 35] 1334 Jan| 16 July | Cudahy Packing pref--100| 70 | 64 70 — o., Se eo 
Maine Centralcom _...100| 7 66 8 464| 434 Jan| 8 Sept 16%| 16 16%) 550) 12) Apr) 19% Aug 
§&% cum pref_..____ 100|...._. 18 20 451 10 Apri 20 Sept Dayton Rubber Mfg com.*|_____. 15% 16 450 Apr, 17% Jao 
Mass Utilities Assoc vte.1| 254| 2% 2% 685) 2 Jani 2% July Cumul class A pref_..35| 2744| 2744 27% 50} 23 Apr 4 July 
Mergenthaler Linotype___* 17% 17% 18 100 17 Mar 22% Jan Decker (Alf) & Cohn com 10 nee wei 2% 2% 200 1% Mar 3% Mar 
Narragansett Racing Assn Deere & Co com.......-. 234%| 22% 24% 540) 15% Jan) 24% Sept 
BN eR EMORY 5\% 5 5% 1,903 3% Jan 5% June Dexter Co (The) ae ee © 5 5 40 Apr 5% May 
National Service Go com_1|_...._- Se Se) 100} 4¢ Apri Se Mar | Diamond T MotCarcom.2)__.._. 8 9%) 400, 54 Augl 2% Jan 
Natl Tunnel & Mines 8 RR? 1 % 1% 120 1 \ Aug 2 Jan Dixie-V ortex Co com..... . = SE 10% 10% 50 9% Aug| 12% Jan 
New Eng Gas & El Assn pf*|..____| 27 28% 45] 15. Jan} 35 Aug | ,ClaseA---.-.....-.-.8|_____. 30-30 50} 30 Sept] 3554 Feb 
New England Tel & Tel 100| i114. | 113% 11634,  543| 1033 Apr| 120 Aug | Dodge Mfg Corp com_-_.*)______ 3 8 600 Fad M+ 
New River 6% cum prefi00| 55 | 55 60 114] 42 May| 60 Sept | Eddy Paper Corp (The)-.*|____-- 1616 50} 14% Aug! 19% June 
NYN H & H HRR Ades 100 1% 1 1% 555 % June 1% Sept Elec Household Util cap_5|____ _- 3% 3% 850 2% Apr May 
North Butte...” 250| 56e| 55e 7osl 6.403| 805 July| 1.00 Jan | 24S'2 Natl Watch Co...15) 21 | 20) 21 100} 17% Apr| 22% Aug 
Old Coleen n RR (etfs ofdep)|...___ “. % 206 20c June| 80c Jan | P#irbanks Morse com --..*|__.._. 39% 40% 255, 24% Apr) 43% Jan 
Common | RRS lees: 1.00 1.25 460 35e June 1.50 Jan Fitz-Sim & Son D&D com *|____-_- 10% il 150 10% Apr 14% Jan 
Pacific MillsGo.__._____ *| 2034! 17% 205%] 1,316 9% Mar| 205 Sept Four-Wheel Drive Auto. 10 7 6% 7%| 2,700 3 Apr 8% Sept 
Pennsylvania RR_.____ bol 24%] 2234 255¢| 45610] 1534 Aug) 25% Sept | Fox (Peter) Brewcom..-.5| 12 | 1134 12%) 850) 10 Jan) 15, Mar 
Quincy Mining Co______ 25 3 3 3% "345 5% June 4% Sept Fuller Mfg Co com_...-.- 1 34, 3% 3% 1,900 2 Jan 3% Sept 
Shawmut Assn T C______ RRs 10% 11% 720 8 Apr| 11% Sept Gardner Denver Co com.-_*}__._ -- 17 17% 450} 11% Apr) 17% Sept 
Stone & Webster..._____ | iii) 10% 115, 967 8 Apr| 17% Jan General Amer Transp com 5} _____- 55% 58% 177| 40% Apr Jan 
Torrington Co (The)... __ *] 31%] 30% 32 463} 22% Feb 2 Sept General Foods com... -- _ 38 40% 804) 36% Jan| 47% July 
Union Twist Drill... ~~ s| 27 27. 37 20| 17 Febl 27 Sept | General Motors Corp...10| 53%| 5344 55% 4,950} 37% Apr) 5534 Sept 
United Shoe Mach Gorp.25| 78%| 76% 7934| 1,236] 71% Apri 87% July General Outdoor Adv com *|_____- 3% 3% 3% Sept; 6% Jan 
% cum pref a eat 25 41 40 41 61 40 Sept 48% Aug Gillette Safety Razor RS 6 6% 310 5% Apr 8% Jan 
Utah Metal & Tunnel Go 1| 80c| 74c 84c| 2,700} SOc Apr| 85¢ May | Codchaux Sugar cl— 
Vermont & Mass Ry Co 100 ee eS 70% 75 12} 69% Jan| 84 July ed oe oi ase= 16 16 20) 16 Sept] 16 Sept 
WaldortSystem......___ é 5% 6% 155, 534 Apr 7% July Goldblatt Bros Inc com_.*}_____- 11 11% 200} 10 Apr; 13% Jan 
Warren Bros - a * 2%| 2% 3 124] 1% Mar| 3% Jan Goodyear T & Rubcom..*| 29%4| 28% 29% 782| 21% Apr) 37% Jan 
Warren (S D) Co._.._____ oe ae 25 ll| 23 Mar| 25 Aug Gossard Co (H W) com...*/_____- 10 10% 500 9 Apr; 12 July 
Bonds— Great Lakes D & Dcom..*| 21%| 21 21%| 1,730} 18 Apr; 27% Feb 
Bastern Beage ae Ry— Ball Printing Co com...10} 12%| 11% 13% 425 rf, yoo 15% = 
es pe css kn 82 82 2, 8 A 04 un amilton Mfg cl A pt prf 10) _____- 7 7 100 an pt 
Series C 6s.._____-1948|_____- 101 101 #7000 92 © Feb| 103 uly Harnisehfeger Corp com.10; 7 ee 150, 2% Julyi 7. Sent 
Series D 6s__._____ 1948|_..__. 101 101 5000! 91 Jan! 102 July | Belleman Brew CoG cap | 8 7% 8%! 2,250 6% Jan 9% Aug 
ne Spencer. -Bart com. 25 ee ate 33 34 se .. i 4 Jan 
orders Inc com ___.._.. 11 10% 11% 2 4 pr K Feb 
ic ai Chicag go Stock Exchange Houdaille-Hershey ol B.-*| 15);| 13, 15%] 2.413) 81% Abr) 17% Jan 
Sept. pt. th inclusi u -Harvey Inc com-5j _ ~~. -- 12% 12% ay) 12% pt 
’ ve, compiled from official sales lists ey nr nly. Mcggallnaamane “1 ; ; Lig 800 “% Aug 2% Jan 
ea Frida, Sales Illinois Brick Co__..... 3% 3 3%| 1,200; 3 Sept) 6% Jan 
*, Last | Week's Range| for | Range Since Jan. i, 1939 | Illinois Central RR com ioo Le 13% 15%! 1,000| 9% Aug) 20% Jan 
sonal Sale of Prices Week Indep Pneum Tool v t e__*|_____- 20% 23%] 1,450) 16 Aug) 23% Sept 
ks— Par| Price |Low High| Shares Low | High Indiana Steel Prod ms eiivelalaall 3% «03% 2% June 4 Jan 
Abbott Laboratories | a a ee ee 
n com*)_..... 64 71% 52 ug Sept 
Common (new) ta Gs tieae 65% 68% 600! 53% Apri 68% Sept | Iron Fireman Mfgvtec___*'_____- 15 16% * 
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Friday Sales 
Last |Week’s Range| for |Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares| Low Hthg Cincinnati Listed and Unlisted Securities 
Jarvis (W B) Co— : 

New com. ........-.-- 1} 1335] 13% 14%| 1,250) 103% July] 14% Aug W. D. GRADISON & CO 
Jefferson Elee Co com____*|_____- 19 20 100} 15% June Sept s ® bad 
poo Mig ——— —.4 43 42 43 = Sa om 5% rod M 

Drug ae ee 4% 4% 50 pr y 
Kellogg Switchboard com_*|.. ~~~ 8% 8% 800 5 Feb 9 Sept Cincinnati Stock Exchange New York Stock Exchange 
So RadTube & L’pem A*|______ 7 7% 400i; 6 Apri 8% Sine DIXIE TERMINAL BUILDING, CINCINNATI, O. 

entucky Util jr cum *, = 42 40 42% 370} 29 Jan) 44 ug Telephone: Main 4884 Teletype: CIN 

6% preferred . - ...-..100}____-- 99 100 40} 69% Jan| 100 Sept os 
Keryin Oil cl A com___._. % maken 3% 3% 100 2% Aug 4 Apr 
Kingsbyry Brew Co cap__1 % ly 5% 300 le Apr % Jan 
Le Roi Co com_______-_- tea 10 10% 300 6% Jan) 10% Sept Friday Sales 
Libby McNeill & Libby__* 8% 8% 9%| 2,450 4d Apr| 10 Sept Last |Week's Range| for |Range Since Jan. 1, 1939 
Lincoln Printing Co— Sale of Prices Week 

ee rae , ee 2% 2% 450 2 Mar 5% Jan Stocks (Concluded) Par\ Price |Low High| Shares Low High 

$3144 preferred. __.____ *| 22% 22% 23% 80} 22 Aug! 32% Mar 
Lindsay Lt & Chem com_ 10 i he wb 3% 4% 500 1% Apr 4% Sept | Cin Street___...._.___- 50 2 1% 2% 583 1% June 3 Jan 
Lion Oil Ref Co com-_....*)____-- 17 17% 400 9% Aug Jan | Cin Telephone________- 50} 92 90 92 282} 88 Jan| 99% July 
Liquid Carbonic com__-_-_*|___.-- 14% 15% 305| 13% June| 18% Jan | Cin Union Stock Yard....*} 12%] 12% 13 470} 13 Jan} 15 Mar 
Loudon Packing com. -- _*}____-- 2 2%| 1,000 1 Apr 2% Sept | Crosley Corp.-_.-__-._-_- ea 7% 9% 130 7 #=Aug] 12% Apr 
Lynch Corp com --....._5j)....-- 27 27 50| 25 May! 33% Jan | Eagie-Picher.____..._- REN 13% 13%] 1,501 7% Apr! 14% Jan 
McCord Rad cl A__..___. _ ee 7% 68 200 5 Apr g Jan ; Early & Daniel __--_._._*/__..-.-. 23% 23% 18} 23 £Sept}) 25% Jan 
MeQuay-Norris Mfg com.*}____-- 31% 31% 10} 25 Apr} 33 Aug | Formica Insulation. ____- , Set 12 12% 200 9% May| 13% July 
Manhatt-Dearborn com __* % % 1 2,800 % Apr 1 Sept | Gibson Art__.__.._.___- *| 28 27 8 295} 25 Apr July 
Mapes Consol Mfg cap-__*}_---.-- 23 23 100; 19 Apr| 26 Aug | Hilton-Davis-_---_.____- 1 19 18 19% 31 15 Aug} 19% Sept 
Marshall Field com.-__-.- *}al5%| 12% 15%] 12,950 9% Apr) 15% Sept eae: aA 26 26 25} 23 Apr} 26 Mar 
Merch & Mfrs Sec — RE eS RS Ege e 40 40 10} 34% Jan) 43% Aug 

Ciass A com .......... Pidadins 3% 3% 750 3% Sept 32 Fe | eee _ ers 13% 14 75 8 Jan} 15 Sept 

Prior preferred ________ , ea 26 26% 230| 26 ##Mar| 28% Feb Os co atet «ciadialin wi pT See 103 +103 20} 100 Jan} 104 Aug 
Mickelberry’s Food com. 1 3% 3% 3%] 1,450 2% Apr 4% Jan | Kroger._._._.-........ *| 24%) 24% 25% 800} 20% Aug) 25% Aug 
Middie West Corp cap.._5 8% 7% 8%) 14,400 5% Apr) 10% Aug] P&G-~-.-_-_.-_-....._... *| 62%] 62% 63% 536] 50% Apr| 64% Sept 
Midland United— | Fe RET CS 100; 115 115 «#115 16} 111 Mar; 118 June 

CT ee ee a _, ae ly \%j| 62,700 % Jan 4% Jan I os Otaistien oc o's 100} 230 230 230 6| 216 Mar! 230 June 

Convertible preferred _.* 2 1% 2% 650 1% Sept 5% Mar meee ° RANE iE _, eae 16% 16% 5} 14% Jan} 16% Sept 

es ee ee Re Oe page cae en ee ees  Sapgie 2 2% 45] 1% Aug} 3% Jan 

6% preferred A. ___ 100 3% % % 50 % Jan 1% June 8 eeomoay rae? “GPS, 6 7 62 5% Sept; 12 Apr 

6% prior lien. ___..- 100} 3% 3% «63% 50 % Feb 7% July | Sports Prods_--........--|.----- 13@ 13% 50} 8 Apr} 14 Aug 

% preferred A........|-.---- ly le 250 y% Jan 14% Apr] US Playing Card______- fh REE 31% 32% 105} 27% Jan} 38 # July 
Miller & Hart conv pref__*|....-- 4 5 770 2 Jan 5% Sept | Western Bank... ..___- Ris aie 5% 5 100 4% May 6 June 
Minneapolis Brew Co com 1 7 ORG 9% 9% 50 7% Jan) 12% July | Wurlitzer__....._____- Ss nail 7% 7% 74 6 Apr 9% July 
Modine Mfg com__-_-____- 20 20 20 100} 16 Apr} 22 Jan Preferred .......... 100!____.- 91% 91% 45! 73 Feb| 93 July 
Montgomery Ward— 

SED: 3. ncacbece *| 54%! 51% 54%! 1,238) 40% Apr) 55% July 
Moremrnesmerse sacl] Bu dan] 88) Bac an) Sekt Jum ET - 

Sirmeinctee | | i 8) #295] 1) Ohio Listed and Unlisted Secu 
Nat’ Bond & Invest com_*|_____- 11% 12% mi 1044 Apr 1 5% 7a 10 List n ecurities 

ational Pressure Cooker 2)... -- 5 5% an lg June 
Nat'l Rep Inv Trust pref_*|-_---_-- % % 20 Apr 1 Jan ber. ock F xchange 
National Standard com.10; 23 21% 23% 850) 16 Apr; 23% Sept Mem 8 Cleveland St ch 
Noblitt-Sparks Ind com..5| 34%! 33% 35 1,885, 16% Apr) 35 # £Sept 

Nor Amer Car com... .- 2%| 2% 2% 800; 2 Augl 3% Sept a 
Northwest Bancorp com-- 9 8% 9% 700 6% Apr!) 10 July 
Northwest Eng Co com_-*|---_-- 1616 100} 1435 Jan| 20% Mar Co. 
N’ West Uth— 
onaimcapyisccaity "| 4 1 1 1 A aa tes 

mnibus Corp v t c com__*,__-.-- : 3% Z ug e 
Ontario Mfg Co com. _.- _- op PEE 12 12 10; 12 Feb 14 Mar Unies Commerce Balidiag, Cleveland 
Oshkosh B’Gosh conv pref*|__-- -- 29 #30 90 27% Jan| 30% Mar felephone: OHerry 5050 A. T. & T. OLEV. 565 & 566 
Peabody Coal Co B com__*}-_----- % 1%) 6,750 \% Apr 1% Sept 
Penn Elec Switch conv A 10} - - - - - - 12% 12% 100} 12% Sept) 16 Mar 
Penn RR capital. 0] 24%) 2234 25%] 1,000] 15% May) 2514 Sept Cleveland Stock Exchange 
Pest ap Any Toe gus Hy! 3535 40 + yo = Mar | Sept. 9 to Sept. 15, both inclusive, compiled from official sales lists 
Poor & Ce clase B eg ” 123 14 a+} 73 p~-4 1634 “ton — — 1, 1939 

oor & Co class B_...__. *)--=--~ , ug an Last |Week's Range| for | Range Since Jan.1, 
Pressed Steel Car com----1/ 123i] 10% 13, | 3,050) 634 Aug) 1434 Jan fat eae ik ek loo 

Corp com... .....*/....-- aug an Htoh 

i] oe co a iid 110 112 460 108% Aor 125 Aug Stocks— Par| Price |Low High\ Shares Low to 
tae 46% 146% 46% Sept) 15 an | Airway Elect pref____- ~" 10 12% 45| 6% Apr) 13% July 
Rath Packing com_.--__10|_----- 35% 35%|  50| 27 Apr) 3536 Sitem Menem ilies, <2 ate: 7% 7%| 651 6% Apr| 8 Aug 
Raytheon Mfg com v t ¢ 50|------ % 1% 600 4% Apr 2 Jan | Amer Home Prods par... -_|____-_- a49% a5l\% OR cca’ de dalitase dadse 

6% prefvte._......_- 5 % % 200 ¥q July 1% Aug] Apex Electric Mfg... -- _ Ee al0 alo 50} 11% Apr| 13% Jan 
Reliance Mfg Co com...10) 14 12 14 240; 8% May| 14 Sept | Brewing Corp of Amer___3]_____- 6 6 475} 6 Sept} 7% Jan 
Rollins Hosiery Miliscom 1}; 1 1 1%| 1,500; 1 Sept) 2% Jan! City Ice & Fuel._....__- ” Sepes- al1% al2 137} 9 <Apr| 14% May 
Sangamo Elec Co com-.-__*| -.---- 28 = 30 250) 22% Apr) 32% Mar | Clark Controller. _-_-..-- 19%| 19% 19% 965] 15 June} 20 Mar 
Schwitzer Cummins cap. .1}------ 8% 8% 250 7 Aug} 10 Mar | Ci Builders Realty______- SRW 9% 9% 3 1% June 2% Jan 
Sears Roebuck & Co com_*}-.- ---- 75% 78%) 1,201; 60% Apr; 80% July | Ci Cliffs Iron ONS. wwinintia , Se 68 71% 946; 43 May| 71% Sept 
Serrick Corp cl B com____1 2% 2 2% 850 1% July 3 Jan | Cleve Railway _______- 1 15%| 15% 16 660| 15% Sept] 23% Jan 
Signode Steel Strap— Cliffs Corp v t ¢........- *| 25%) 23% 27 | 25,129) 13 July} 27 Sept 

TROD «nan dowerce onccss 16% 18 450, 8 Apr; 18 Sept Colonial Finance........1}...... 10% 10% 23f} 10 July! 12 Jan }] 

ae ae 30 330) 22% Mar) 30 Sept | Commercial Bookbinding.*|...--.| 9 9 65) 9% May| 13 Jan 
Sivyer Steel Castings com. *|_____- 144% 17% 310} 8% May) 17% Sept | Dow Chemical pref... .100 biel 114 115 39] 114 += Aug) 118% Jan 
Sou “+ — Wks cap_.5| 22%| 22% 23%) 1,350) 16% Apr) 23% nes MS os <b catia... ct diate a26% a27% 14£| 20% May| 20% May 
Spiegel Inc com_-_....... 2 ne tink 10% 12%] 1,150) 8% Aug) 16% Mar fect Controller.____-__- ME 51 20; 49 ysuly| 70 Jan 
St L Nat’ oy Stkyds Gis ca awcees 72 72 10} 65 May! 75 Feb | General Tire & Rubber - “25 ae a22% a23\% 75| 21 July} 26% May 
Standard Dredge— Goodrich (B F)__.______*|_____- a21% a24% 322} 16% Sept] 19% Aug 

re 1% 1% 100} 1 Sept} 2% Jan! Goodyear Tire & Rubber. * i. ow a28% a30 503} 31% July| 34 # Feb r 

Convertible preferred. 20} - - -- - - 10 =—«10 250} 9 Apr) 1344 Feb | Greif Bros Cooperage A..*| 41 41 41 45| 29 Apr) 29 Sept 
Standard Gas & Elec com. *}__---- 2% 2% 25 2% Apr 4% Aug! Hanna (M A) $5 cum pid.* _ See 99% 99% 42| 9744 May! 101% Mar 

of Ind. .._- 25| 283%4| 28% 30%] 1,359) 23% Aug) 30% Sept | HarbauerCo........__.*|...--- 5% 865% 210} 3 Aug) 5% Sept 

Stein & > aes TRE * 11 11 11 50| 10% May| 124 Mar | Interlake Steamship_-___- *| 48%) 46 48% 689| 33 Jan| 48% Sept 
Sci ctieatese wi 5|....--| 8% 9%) 2,350) 6% Sept) 12% Jan! Jaeger Machine.........*|......| 16% 16% 100} 15 Apr) 22% Mar 

Ganenee: Mach Toolcom5| 14 11% 15 3,400 7 Apr} 15 Sept! Kelley Island Lime& Tran*| 16 16 16 544| 12 Apr| 16 Sept 
Swift International... _.-. 33%) 33% 35 3,300} 24% July; 37% Sept | Lamson & Sessions..___. * 6% 4% 6%| 3,237 2% July 6% Sept 
Swift & Co...........- 24%| 24 25 6,350) 17 Apr; 25 Sept! Leland Electric......__. a 10% 10% 40 9 Apr| 14 Jan 
Thompson ‘J R)com....25) 3 2% 3 300) 2% Sept} 3% Jan! McKay Machine...._..- +| 16 16 «16 25| 14% Jan| 16 June 
Trave Co (The) com_____ 11% 12% 800; 11% Apri 16 July | McKee (AG) B________-  Seaeete 35% 35% 75| 31 Feb| 39% July 
Union Carb & Carbon cap *| - . - - - - 90% 93% 745) 66 Apr) 93% Sept | Medusa Portland Cement *| 16 15% 16 249) 14 Apri 174 Mar 
United Air Liaes Tr cap_5| 11% 9% 11 496 7% Apr| 13% Mar! midiand Steel Products..*|_.._-- a30% a30% Bl .ccucdbunetiabee! daeiee 
U 8 Gypsum Co com.__20|__---- 66% 75% 510) 66% Sept} 112% Jan | Miller Wholesale Drug. -_*|__---- 5 5 150| 3% Mar) 5% Sept 
Utah Radio Products com *} -- -_ - - 1% 2 1,350) 1% Apr) 2% June | Murray Ohio Mfg___---- . Sepa a9% al0% 59] 8% July| 9% Jan 
Utility & Ind Corp com. __5 % \% %| 1,700 % Jan 4% Feb! National Acme..__._..- 1|_...--| @16 al8% 322) 15% Mar} 15% May 

Conv preferred -.-_...- 1%] 1% 1% 650} 1% Apr) 1% Feb! National Refining new...*| 44, 3% 4%| 1,055) 3% May| 5% Feb 
Viking Pump Cocom___.*} 18 18 18 40| 15% Jan) 18% Feb Prior pref 6% ...----- _, PREG 36 36% 56| 29% July} 48 Feb 
Wahl Co com..-......... ad 1% iy 1% 450 % Feb 1% Sept | National Tile....______- * 1% 1% 1% 230 1% Sept; 2% May 
Walgreen Co common..._*|._-..-- 20 20% 850| 15% Apr) 23% July | Nestie LeMur A. “* % % 1 200 4 Apr i June 
Wayne Pump Co cap----1)------ 21% 21% 22| 21% Sept] 32% Jan | Nineteen Hundred Corp A*| 30%) 30% 30% 15} 30 Jan| 30%4 May 
Western Un Teleg com.100| 3234; 27% 3234) 1,609) 16% Apr) 32% Sept! Otis Steel_....._______- ae 15% 15%] 1.191/ 11 Apr| 15% Sept 
W' house Fl & Mfz com. _5)____-_- 113% 120 133 83% Apr! 120 Sept Patterson-Sargent ._._.-.- _, 13 13 50 12 Apr 14% Jan 
Wieboldt Stores Inc com..*} . _ - - - - 6% 7 200 6 July} 10 Mar! Reliance Electric_____--- Ss 14 14 230 9% June| 14 Sept 

umul prior pref___._- *| 91 90 «=o 30} 80% Jan| 91 Aug| Richman Bros... __. -*| 37%| 35 387%] 1,03€} 30 Feb| 38% Aug 
Wirtliams Oil-O-Matic com* 1% 1% 1% 150 1% Aug 2% Jan | Thompson Products Inc. _*|----- 027% a29% 361) 18 Apr| 27% Feb 
Wisconsin Bankshrs com_* 4% 4 4%| 2,650 3% Apr 5% Jan! Troxel Mfg__._____-- Br) Paine 3 100 2% May 4% Jan 
Woodall Indust com -- - . - 2 3% 3% 4 400 3 Apr 5% Jan! Upson-Walton- ae 6% ; 9 3,312 3 July 4% Jan 
Wrigley (Wm Jr) cap___.*/____-- 77% 738% 212} 74% Apr) 85% July | Van Dorn Iron Works.__.* 4% 3% 464%! 2,266 2 Aug 4% Sept 
Yates-Amer Mach cap. __5 2 1% 2% 450 1% July 2% Sept | Weinberger Drug Stores_ ne i 9% 10% 33€ 9 Sept] 14% Jan 
Zenith Radio Corneom *| 18%! 16% 19%! 6.7501 12 Apr! 22% Jan | west Res Inv Corp pref igo). 65 65 1f| 60 Apr} 67% Jan 

White Motor - -. --. 12% 12% 520 9% May| 12% Sept 
Youngstown Sheet & use a4o% ahi 900 ™ nih; nina 
Cincinnati Stock Exchange = 
Sept. 9 to Sept. 15, both inclusive, compiled from official sales lists Detroit Stock Exchange—See page 1707. 
Friday Sales 
— a tm - Range Since Jan. 1, 1939 
0, e 
Stocks— Par| Price |Low  High| Shares| Low High Los Angeles Stock Exchange a 
i nclusive, compiled from official sales lists 
Aluminum Industries_.__*|_____- 6 6 z2|_ 3 Marl 7 Aug | Sept. 9 to Sept. 15, = ne ane 
Amer Laundry Mach__.20}-_...-~- 16 16 5} 15 Apr} 17% Mar riday 
Burger Brewing ..______- _, RARE 24% 2% 75 1% Jan| 2% Aug Last |Week's Range| for | Range Since Jan. 1, 1939 
Champ Paper & Fibre ___.*/_..._. 25% 26 205| 18%2Sept) 28 Jan Sale of Prices Week 
Champ Paper pref _ ____ 100}___.-- 98% 98% 12) 98 June! 10144 Mar Stocks— Par| Price |\Low High| Shares Low High 
ER ree , veree 9% 9% 50 8 Mar! 11% Jan 
Cin Advertising Prod__..*)|_.---. 1% 1% 200 1% Apr 1% Jan | Bandini Petroleum Co..-.1 5% 4% 6%! 5,350 3% Jan 6% May 
Cin Gas & Elect pref___10 99%| 99% 101 354| 99% Sept) 109% June | Barker Bros Corp com-.-..* 8 8 8 200 7 Mar; 13 Jan 
CNO&T Pnew_____- 100} -_...-- 72 72 10} 72 Sept] 72 Sept | Barker Bros 5%% pref..50| 2744) 2744 27% 27| 25% Apri 33. Mar 
ipsa 100°. + 2 2a 63 109 Sept’ 111% Sept | Berkey & Gay Co warrs-- 50e 50¢ 50c 200 35e July 








Sur deneneeusene pane 8708. 
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1742 The Commercial & Financial Chronicle Sept. 16, 1939 
Frida oases 
ka’ Week's Range| ,. Range Since Jan. 1, 1939 
Sale of Prices Wee 
Stocks (Concluded) Par| Price |Low Htgh| Shares Low High 
V xas Corp (The). ---- — 25| 49 49 49 428; 33% Aug; 49 Sept 
M CA IAALIER O. Tide Water —— OUCo10) 14% 13% 14% 503; 11% Apr) 14% Sept 
° " 1% Apr) 84% Feb 
Union Carbide & Carbon.*| 293% a90'% a94 70| 71% Apr 
MEMBERS United Aireraft Corp.....5| a43%| a41% a46 215) 35 Apr! 41% Feb 
+. . * 
New York Stock Exchange Chicago Beard of Frade ||| United Corp (The) (Bai-5| 344] "aie 34] 248] 24 Apr] 3M Eee 
| Los Angeles Stock Exchange San Francisco Stock Exchange U & Steel Corp ......... : 17% 70 4 82 4] 5. 197 43 Aug 78 % Sepe 
Warner Bros Pictures -_- 4% 4 Ms Os 2% , ‘ 
623 W. 6th St. Los Angeles Teletype L.A. 290 WestinghouseFlee & Mf? AN'a116%'7116%<a120 129} 102% Mar 110 fan 
sh Philadelphia Stock Exchange oo 
i ee (| #Ttud Sales es ists 
Last |Week's Range| for Range Since Jan. 1, 1939 | Sept. 9 to Sept. 15, both inclusive, compiled from official sa 
Sale | of Prices Week |———________—_____ y risa, ules 
Stocks (Continued) Par Piice | Low High Snares | Low High Last |Week's Range| for Range Since Jan. 1, 1939 
7 omer 0a oa nN Repay x ee a Sale | of Prices | Week : 
Bolea-Chica OM A com WW) 2%) 2% an py on p meh ti — Stocks— Par| Price |Low ‘ High| Shares Low Hig 
Broadway Dept Store__-_* 4%| 4% % ‘ 4 an - = - 
Byron jueaen Oo..." a16 | al5\% al6 30) 12% Sept; 16 Feb | american Stores __*| 12%] 12% 1354 582 8% Apr Ra =, 
Calif Packing Corp com__*| 28%| 28% 28% 588; 15 Apr) 28% Sept | American Tel & Tel. .__100 16244) 161% 165%) 1.050 148% Api me con 
Central Investment....100| 13%) 13% 13% 100; 12 May! 17% Jan| BarberCo........... 10] 14%] 13% 15% 375) 11 Api 1% = 
Chrysler Corp--..--.--- 5 92 | 92 92 953) 61 Apr 92 Sept | Bell Tel Co of Pa preft_-100|_____- 12145 122 39) 117% Apr) 12i% Aug 
Consolidated Ot] Corp-.-- 9% 9% 9%!) 1,789| 6% Aug 9% Ja0 | Budd (E G) Mig Co____- * 6% 6% 7% 2,054 4 Aug oe = 
Consolidated Stee! Ccrp-_.* 7% 74% 8%! 2,986 34% Mar 8% Sept | Budd Wheel Co._______. * 4% 4% 5% 905 3% Apr B. ly a 
0G. cocee- cco cee a 2 10% 13%| 6,504 7% Mar) 13% Sept Chrysler Corp.__...__-- fl_..._..] 84% 89% 217 58% Apr 44, oo 
Douglas Aircraft Co-.... *| 79 7m 679 340) 60% Apr) 79 Sept | Curtis Pub Cocommon__*| 5 4% 5 130} 3% Aug - = 
Electrical Products Corp.4) 94) 8% 94) 375 8% Sept] 11% Mar | Fiectric storage Bat'ry.100| 34%| 305% 34%| 1.467 23% Apr! 34% Sept 
Emsco Derrick & Equip..5| 8% 8% 8% 320 6% Apr) 10% Jan] General Motors.._____. 10} 54%) 52% 54%! 1,941] 364, Apr = i — 
Exeter O11 Co A com | age | ap dde S7ise) 2,900) | 40e Apr 47%¢e Jar | torn & Hardart (Pa)com-*|_____- 110 115 14] 110 Sept] 12534 Mss 
Farmers & Merchs Nat'!100) 380 380 380 20) 360 Jan) 399 =Mar | torn & Hardart (N Y)em-*|______ 22 32 | 10} 32 set " : an 
Fitzsimmons Stores Ltd--. 12 11% 12% 555 9% May 12% Sept Lehigh Coal & Nav'n ____* 3% 3 4%| 7, 197 1 % June : Sy 9 
Genera] Motors com 10} 55%) 53 55%| 3,005) 37% Apri 55% Sept Lehigh Valley . 50 5% 4 64%| 55:0) 3% Aug, 6% (ae 
General Paint Corp com.-*| 5 i, 200 «| Sebt| «67% Jan | Nat'l Power & Light._-*| 8%| 8% 8%| 545] 6% Apr 10 Aug 
Globe Grain & Milling..27| 8% 8 8%| 3,850 5 Jan 9 May | Pennroad Corp vte_____1 2% 1% 2%| 13,325) 1 Feb) ts, ee 
Goodyear Tire & Rubber.*| 28%| 28% 29% 785| 34% Sept] 354% Mar Pennsylvania RR__.____50| 24%| 21% 25% 15,806 | 1 5% Als) 1% Pe 
Hancock Oli Co A com...*| 42 42 «42 1,265) 33 Apr! 42% May | Penna Sait Mig_-______50|..__-| 159 164 15] 136 ADF) 165 Jan 
Holly Development Co...1| 90c} ce 1.00 yee 70e Aug) 1.40 Jan | phila Elec of Pa $5 pret__*| 116%4| 113 116% 203/ 113, Sept) 2 - 4 x 
Holly Oil Co_____- -1} 1%) 1% 1% 50| 1% Sept! 2% Jan | phila Elec Power pref_..2/| 294%4| 28% 29%| 1,04 | 28% Sept} 30% Jan 
Hudson Motor Car Co__.*| 4a6% a6y%eésabé% 205 5% July 7 Feb Phila Insulated Wire____. ite 16% 19 100) 163s Sept, ss Sy ot 
Hupp Motor Car Corp__.1| al al al 50 75e Aug 2% Jan! phila Rapid Transit __ __50 2% 2 2% 86 0) 1 ‘ Mar 3M ." 
Lane Wells Co. ___- as%| a&8% a8s% 20 9% June| 114% May 7% preferred... __- 50 4% 3% «44% 839 24% June’ _ a 
4 Lincoln Petroleum Co. .10¢ 6c 6c 7e| 4,500 5e July l4e Apr! pniiadelphia Traction._.50| 8% 8% 8%! 1.17) 6% Feb| on Mas 
Lockheed Aircraft Corp | 28% 28% 31 1,892 18 Aug 36% Feb Salt Dome Oil Corp -_ - i 10% 11 Is 6 7 : Aug) 1 3 ; . 
Los Ang IndustriesInc 2) 2% 1% 2%) 38,791 1 Apr) 2% Jan | geott Paper....._......*| 44%| 44% 46%| 22/| 43% Apr 52% ~ y 
Mascot Oil Co-...-..--. 1) g5e}  45e 45e) 1.250| 390 June! 60¢ Apr | Tacony-Palmyra Bridge..*|.--| 40. 40% | 3) 33% Apr 42 Aug 
Menaseo Mie Co... ---!| 2% 2% 2%) 10,571 1% Aug 5% Ja0 | Tonopah Mining.....___1|_____. 4 Ie) 1,4°2) te Feb! B 4 
Mt Diablo Olli M&D....1|  45e| 45 45¢ 500; 45e July! 55¢ Jan | transit Invest Corp......|.....- % %| (233 Aug 134 Js 
Nordon Corp Ltd_._..__- 1 ade abe abe) «1,250 5e Sept 10e Jan Prefecred........... 1\% % 1%) 1.557) to Avg| 4 — 
Oceanic Ot) Co... -.....- 1} 60) 50 0c} 2,555) 43¢ Aug! 85¢ Ja! union Traction .- .-60} 3 2% 3%) 2.670) 2% Jan) 3% Fee 
Pacific Finance com___.10| 10 9% 10%! 1,876 9% Apr) 12% Mar United Corp common.____* 2% 2% 3%| 2.817) — 2 Apr 3% e 
Preferred C_______. 10} all all ail 2i 9% Apri 10% Aug Preferred __. 1, oe 33% 35% 642| 319% Jan 40 ae 
Pacific Gas & Eleccom 25) 30 29% 30 650| 28 Apr) 34% Aug | tnited Gas Impvtcom___*| 13 12% 13%%| 14,973] 10% Apr) 13% FA uy 
6% ist pref.......... 2°| 30 30 30 100} 30 Sept) 34% Aug Preferred _ . weer ee 111% 113% 152| 10% Sept 11” use 
Pacifie Indemnity Co...10) 30 30 = 31 1,73} 2734 Jan) 35 July | westmoreland Inc_ ap ee % 12%) 16f| 7% Apr) 12% Sep 
Pacifie Lignting com - *| 45%) 45% 45% 621; 43 Jan}; 50 July Westmoreland Coal * 12 | 10 12 | 8! 5 Apr} 12 Sept 
Pacific Western Oil Corp 10) a10%| al0% all\% 30 7Mé Sept 10% Mar Bonds— | : wns cee 
Puget Sound Pulp & Timb*) 11%) 11% 11% 23 4% Sevt) 1134 Sept Elee & Peoples tr ctfs 4s '4F)_.___- 8 8% {$31 = 6% Jan 75 fen 
Republic Petroleum com_1 3 3 3%! 1,67 2 July 3% Jan Lehigh Valley ann. @s.__. a “| 721% TK 5om| 71 I ivi 
5% % preferred... __ 50} 33%) 33% yt 4 an a = ihe = 
Richfield Ol C com ...* Ray, 8% . Dp an 
Warrants 22 ono” 7) a Til sie a oto Pittsburgh Stock Exchange 
berts P’ Markets. .2 7 6% 4 ’ an 4 Dp " ists 
aoe Pt hae bene: = 6 5% 6'4| 8,23 4% Sept 7% Jan | Sept. 9 to Sept. 15, both inclusive, compiled from official sales 
Safeway Stores Inc_____. *| a41%| a38% a42% 187 30% Mar! 48% Aug | Friuag| | cates | 
Security Co units ben int__| 31 31 31 334) 26 Jan) 32 Sept | Last |Weeks Range) for | Range Since Jan. 1, 1939 
Shell Tnion Oil Corp____*| al14%| a14% al4% 10; 10% June} 16% Sept | Sale of Prices .| Week | 
Signal Oil & GasCoA_...*| 29 | 29 30%) 1,450) 24% Apr) 32% Jan Stocks— Par, Price |Low = High| Shares Low | Htyh 
Sontag Chain Stores Co_.*| 7 | 7 7% po 644 Sept 10 May had Pease rer 
So Calif Edison Co Ltd 25| 25%) 24% 25%!) 4,3 2 Jan ug *| 241 23% 27%! 806, 14% Aug 
O% preferred B..... 35 27%| 37% 27%] 368 37% Sept] 30% June | Allesheny Ludium Stecl..©) 2434) 28% 2734) 7c a3, Som b6s¢ Jan 
544% preferred C__. 2/ 26%| 26% 26% 52% 26% Sept) 290% June Blaw-Knox Co.......... * 14% 13% 15% | 2,108 8% Sept 17% Jan 
Southern Pacific Co. 10) 1644) 15% 174| 8,06°| 10% Apr! 21% Jan Byers (A M) common___.*| 12%| 124% 13%| 255) 7% Apr| 13% Sept 
Standard O11 CoofCalit *| 32% 30% 33%] 5,876) 24% Aug) 33% Sept "Fretted i... 70 70 | 10| 70 Sept; 70 Sept 
Sunray Olt Corp. - - _ - - - - Stel are geret Sant te ee) Se ee | ee ees Ge 1) 90c| 90c 1% | 14,510} 25¢ June| 1.25 Sept 
Superior Oil Co (The)_..25 42%) 42% 42%, 100, 34 Sep’, 45% Mar Clark (D L) Candy Co...*|_.__.- 5% «5 100 5 Apr 6% Jan 
Transamerica Corp..... 2| 7%| 5% 8 | 14,328} 5 Sept] 8 Sept Columbia Gas & Electric.*|_____. 6% 7% 2,092} 5% Apr) 8% Feb 
(inion OU of Calif _.. 2") 18 18 19%| 6,669) 15% Aug) {9% Mar Copperweld Steel -..10| 15%| 14% 15% 11% Apr 15% Sept 
Universal Consol Oil_.__10) 17 16 17 590} 12% Apr! 17% July Crandall McK & H nd...*|_...._ 6 6 100 6 Sept 8 July 
Weber Shwese & Fix Ist pf*| a8%| a&S% a8% 5s 4 Mar 8% Sept Devonian O48 Co....... ee 18 18 187, 15 Feb 21% June 
Weilington Oil Co of Del_1 3% 3% 4 915 2% Apr 5 Jan Duquesne Brewing Go._.5|_ 11 10% 11 1,490| 10 Sept) 14% Mar 
Western Pipe & Steel Co_10) 22 22 22 100 13 % July 13% July Electric Products...___. + 5% 5% 5% 10 Apr 6% Jan 
Yosemite Ptid Cem pref_10| a3 | a3 a3\% 54 3% Aug 3% Jan Follansbee Bros pret...100/ 15%| 14% 20 664 6% Apr} 20 — 
Fort Pitt Brewing ____-_-- 1 1% 1 1%) 800 Jan 1.50 Fe 
Mining — Harbison-Walker Refrac_*)..___. 31% 31%) 15) 25% July) 31% Sept 
Alsske Juneau Gold....10) 7 A DOO] tae Sept] 10.) 380 | Koppers Gas & Ck pret-100| 75. | 70. 75 185| 55 July) 75 Sept 
tlack Mammoth Consul: vic 17¢ 17e 18¢e} 3,000 l4ce July 30e Jan Lone Star Ges Co ae 8% 8% 8%! 1,414 7% Apr 9% Feb 
C™ulumet Gold______ 10¢ 3e 3e 3e} 1,006 le Jat 6e Aug Mountain Fuel Supply __10 4% 4% 5% 1.933 Apr 5% Sept 
Car linal Gold... _-_--_) fe} fe Se} 1.000) 6¢e July; 20¢ AU | Navi Fireproofing Corp..*| 2%| 1% 2%| 1.064} 1% July} 3 Jan 
I uperial Developm't Co25e le le le 1,000 le Jan 2c Mar Pittsburgh C eoen 100! 8% = 12% 348 May| 12% Sept 
Tom Reed Gold... _.1| a8e} a8e ase 325 fe Feb| l4e Aug a elk ee 28% 30 550| 13 Apri 30 Sept 
Zenda Gold________ --1) 2he 2c 2c! 1,006 2e June 4c Jan Pittsburgh Plate Glass _.25| 102 4%) 101% 102% 90% Apr 116% Mar 
Unlistea — Pittsburgh Serew & Bolt..*| 9%| 8% 11%| 3,338} 4% Sept) 11% Sep 
Amer Rad & Std Sani.__.*| 11% 9 11%! 1,16€ 9 Sep 18% Jan Pittsburgh Steel Foundry. *| 8% 7 8% 295 3% May Jan 
Amer Smelting «& Refg..__* 58 58 58 67; 42% June 58 Sept . Preferred ee 100| oe 25 25 25 20 May 25 Sept 
Amer Tel & Tel Co..__iuw| 165%) 164% 165% 364; 152 Ap | 168% Aug —— Eee: 55e 50c July Jan 
Anaconda Copper_____. 5O| 34%| 34% 37%! 2,491 21% June; 39% Sept Sh. ock Ol & Gas... sia 2% 4 | 3,676 1% June 4 Sept 
Armour & Co Bea | 6% 6% Th 1,14¢ 3% Ap 8% Sept United Eng & Foundry ___5| 33%| 31% 35% 418} 25% Apr! 35% Sep 
Atlantic Refining Co____25| a23%| a23\% a23% £} 19% Apr} 22% Jan United States Glass Co. “1 Shee 50e 50! 100 50e Mar 75e Mar 
Aviation Corp (The (Dei)3 6% 6% 6%) 1,108 3% Aug 8% Jan Voting tr etfcs.....___- \""70e! 60e 75¢ 355 60c Sept 75¢ Sep. 
Bendix Aviation Corp_._.5| 30%| 30% 30% 76.| 19% Mar! 30% Sept Vanadium-Alloy & Steel..*| 36 | 29 36 1,090| 22% Aug! 36 Sep 
Borg-Warner Corp..____5| a25%| a25% a26% 190} 21% Aug! 24% May Westing ouse Air Brake-_*| 3034; 27% 30% 1,427| 18 Apr 31% Jan 
adh _ it | PPPS 100| a84%| a84%% a84% 50; 80 Sep sO = Sept Westinghouse El & Mfg_50|_____- 115% 119%) 259| 83% Apr) 119% Sept 
Caterpillar Tractor Co___*| a58%| a58% a62 443i; 42 July} 52% Mar Unlisted — | H 2 
Columbia Gas & Elec__..* 7% 7% 7%} 1,170 56% Apr 8% Feb Pennroad Corp v t ¢.____1'_____- 1% 2% 95 1% July 2% Sept 
Commercial Solvents Corp*} 15%] 15% 15% 494 11 May 15% Sept 
Commonwealth & South__* 1% 1% 1% 250 14 AD 2% Feb 
Continental Oil Co (The) _5| a29%| a29% a30% 12 21% Jan| 26% Feb Alecn. fa Tulsa. Okla 
Curtiss-Wright Corp... 1 73 7 7%| 5,818 4% Aue 7% Sept 
Sct hoid'éiare cof] 34) “BE x| | hs ae] BEI] = PRANCIS, BRO. & CO. 
Electric Bond & Share Co 5 9% 9% 9% 106 7% Ap; 12% Jan 9 se 
Electric Power & Light.._.*| a9 0836 y+, on sai b 4 isn on ESTABLISHED 1877 
General Electrie Co.... -| 40% 0% 4 ug 
General Foods Corp.... *| 40%| 38 40% 326; 40% Mai) 45 June RITIES 
Goodrich (B F) Co _. +| 24%) 23 2444) 1,327 16% May| 24% Sept INVESTMENT SECU | 
Intl Nickel Co of Canada_*| 42 42 42 1,026) 45% Apr) 55% Jan FOURTH AND OLIVE STREETS 
International Tel & Tel___* 5% 4% 5% 664 4 Sep‘ 9% Feb ST. LOUIS 
Kennecott Copper Corp..*| 45%| 45% 45% 625; 30 May| 45% Sept 
Rew MO. veccss...... *| 30%! 30% 30% 990} 30% Sept; 45% Mar MEMBERS oa 
Montgomery Ward & Co *| 5244| 521 52% 4971 45 Apr) 55 £July New York Stock Exchange — Stock fo je 
New York Central RR.. «| 19% 18% 21%] 3,10 13% June| 22% Ian N.Y. Curb Exchange (Associate) Se gry Trade 
Nor American Aviation..1| 20 194 21)s| 3,88€; 12% Api| 21% Sept New York (‘otton Exchange Ss. Leute ne ts E 
North American Co... __ *| 21%| 21% 21% 457; 19% Apr) 26% Mar N Y. Coffee & Sugar Exchange . erchan xchange 
Ohio Ol Co... *| 9%} 9% 9% 19f| 6% June} 10% Sept Telephone: CHestnut 5370 Teletype St L 193 
—— Motor CarCo.. *| 4% 4% 4% a ; ~~ 133 = 
aramount Pictures Inc_.1| a8 a6% as une : a 
Radic-Selth-Orphouni..e| 194] 434 456 too foe Sebel Sh MSE St. Louis Stock Exchange 
1o~ eum ...* 1% 1 
Republic Steel Corp... +|_ 2744| 25% 28%| 7,143] 13% July} 28% Sept Sept. 9 to Sept. 15, both inclusive, compiled from official sales lists 
s Oll Co of Del_..*) a22%| a22% ames i ise - -_ 45 yas Friiw Gales 
Sears Roebuck & Co_____ *| @78%| a76\% a78% an nce Jan. 1, 1939 
Socony-Vaeuum OllCo_-15| 14%| 14% 14% 509| 10% Aug) 14% Sept =< we jig tes Range St 
Southern Ry Co......._. *| 18%] 18% 18% 210) 15% May| 21% Mar Per| Price \Low  Hieh| Shares High 
Standard one, BR vn atti *| ab a6 \% a6 3 — die a ai .~ Stocks— ‘ar Low 
(N J)...25) 451%) a50 453% 4 ug , ; 44 Sept 
Studet.aker wea xng 8%| 8 8 2,147) 5% Apri 9 July | AS Aloe Cocom___-__-_- 20} -----. ies = a - 4 = Ae 
3 ae 25' 24%! 24% 24% 17% Apr! 24% American Inv com_-_-__._.*!___--- 2 
For footatesse nace 1743 
———————— — —SS=>=> 
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#rway Sales 
Last |Week's Range, sor | Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Concluded) Par\ Price |Low High| Shares Low High 
Brown Shoe com__-_------ (ee 39 40 30| 30% June} 40 Sept 
Burkart Mfg com__--_---- i... - 17% 18% 50; 14% May! 20 Jan 
Chie & Sou Air L pref__-_10 9% 9% 9% 100 8 May! 10 Sept 
Coca-Cola Bottling com__1| 27 27 27% 390! 26 Sept; 34% Mar 
Collins-M orris Shoe com __1 2% 2% 2% 52£ 2 Aug 9% Jan 
Columbia Brew com. _-.- -- £ 11% 9% 11% 32E 6% Apr 15 £July 
Dr Pepper com______---- *| 25%) 25% 26 30f| 23 Sept; 32% Mar 
Elder Mfg com. ----- Sactc= 9 4 10 9 Sept; 10 Aug 
Ely & Wilker D Gdscom2f|__- 17 18 150} 14% June} 18 Sept 

Ist preferred_______- 100) 114 114 114 €| 114 Sept} 122% Jan 

2d preferred - iin co.cedindl 92% 92% 10; 90 July} 97 Jan 
Falstaff Brew com_____ - - i 6% 6% 7 930 6 Sept 8% June 
Griesedieck-W Brew com _*|_____- 44 45 195} 40 Sept) 59% Jan 
Hussman-Ligonier com-___*|_____- 10% 10% 70) 10 Apr} 12% Aug 
Huttig 5 & D pref____.100| 86% 86 86% 1£;| 85 May; 90 Jan 
Hyde Park Brew com__--10/_--_-_- 45 45 32| 45 Sept; 58 June 
International Shoe com. --_*}_-_ __- 37 41 1,11£} 31 May; 41 Sept 
Ng eae ° 7 7 7 2306 5 Aug s Mar 
Knapp Monarch pref-_--.*|_____- 34 34 14} 33% Jar 36 86©June 
Laclede-Chris Clay Pr com* Ss 6% 8h 1,20: 4 Apr 84% Sept 
Laclede Steel com - - - - - - 20 25%| 24 25%| 1,40f| 15% Apr) 25% Sept 
Midwest P & Sply com___*|__-_-_-- 11 11 41£ 8% Apr} 11% Mar 
Mo Ptid Cement com __.- ar 10% 10% 10% 568 4 Apr} li Mar 
Natl Bearings Metals com*}______| 28 30 100; 22 Apr; 30 Sept 

Pregerred........<s-- | ES 101 101 3} 100 Mar; 101 Sept 
National Candy com__.- -- , ae s gh 1,077 6 Apr; 10 Sept 
Rice-Stix D Gds com - _- - - aa & 6 6% 80€ 3% June 6% Sept 

Ist preferred __--_--.-- 100} 104 104 104 1f| 100% Apr] 108% Jan 
St L Bank Bldg Equip com*}_____- 2% 2% 10 2 Aug 2% Sept 
St Louis Car com __------ Rs oo cite 7% 7% 2€ 5 July s Mar 
St L Screw & Bolt com__1£/____- 4 4 210 4 Sept 4 Sept 
Scruggs-V-B Ine com____f|_____- 6 6% 150 5 Sept 8% July 

Ist preferred_____ ~~ 100} 85 85 85 —| 73% Feb| 87% Aug 
Scullin Steel com_-_--_---- +, 13 124% 14% 1,102 6 Sept] 14% Sept 

Ee Ure 1.26 1.75 1.90) 1,576 52¢e July 2.00 Sept 
Securities Inv com ------_- ee 33 34 10} 33 Sept; 43 Jan 

ee 100} 101 101 101 | PIETER ERT: > eB 
Sterling Alum com__----- 1 6 6 6% 45° 4% Apr 6% Sept 
Wagner Flectriccom__..1f| 29 29 30 89f| 21% Apr} 32% Mar 

Bonds— 
Scullin Steel 3s__-__--- |. rE 65'5 65% $500; 48 Mar| 65% Sept 
8S’ western Bell Tel 38__1968|)_.....| 101 101 1,000; 101 Sept) 106% Apr 
t T’nited Railway 4s__192’|____- 22 2R v 6.00€ 24% Jar 31% Avg 




















solicited on fic Coast Stock Sashengn. which are 
open until 5:30 P. M. =. Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 


111 Broadway, New York 
Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 
Sept. 9 to Sept. 15, both inclusive, compiled from official sales lists 

















friday Sales 
Last |Week's Range| jor | Range Since Jan. 1, 1939 

Sale of Prices W eek 

Stocks— Par| Price Low High| Shares Low Htgh 

Alaska-Juneau Gold_...10)____-- 6% 7 765) 6% Sept; 10 Jan 
Anglo Amer Min Corp- --1)__---- 19¢ 19¢ 600; 10c July} 30c¢ Mar 
Anglo Calif Nat Bank~--20 7M 7% 7% 495 7 Sept] 10% Jan 
Associated las Fund Ine 10) _____- 4% 4% 970 4 Apr 5% Feb 
Atias Imp Diesel Engine-- 7% 6 8 6,693 4% Apr 8 Sept 
Bandini Petroleum ------1|_____- 5% 5% 210 5% Sept 514 Sept 
Bank of California N A_-80)__....| 125 130 116) 124 Apr) 190 Jan 
Bishop Oil Corp- - - - - ---- “| 2.50) 2.50 2.55 550; 2.00 May; 3.25 Jan 
Byron Jackson Co. -.-..--- * 15%| 14% 15% 1,077; 12 Apr 17 Jan 
Calamba Sugar com__-..20)_____. | 20% 24 1,235) 14% Apr) 25% Sept 
Preferred... .-------- 20} - . - -. 21 21% 160} 20 Mar) 21% June 
Calaveras Ce.went com._.*)____-. | 2.50 2.50} 210) 2.25 Aug] 4.00 Mar 
PD D} | 40 40 10} 40 Aug Apr 
cauit Art . ¥ preenaceec: + 8%| 8% 8% 50| 8% Aug] 12% Jan 
sg eehetogabscoseecce » “RS & 1.05 1.05 30|} 1.05 Jan} 1.50 Jan 
Calli Cotton Mills com. 100) _____. 114% 11% 100| 7 £«Apr| 13 Jan 


Calif-Engels Mining - -.25c 27c| 26c 28c| 13,200 22¢ June 35e Jan 
Calif Packing Corp com. ad 27%| 24% 30 eer 13% Mar| 30 Sept 
erred 





Preferred.....------- 50%; 50% 50% 48% Mar! 53% July 
Calif Water Serv pref__100)_____. 100 =100 40; 98 Jan) 104 July 
Carson Hili Gold cap__-..- Fee 34c 35ce) 1,000 26c June 45e Mar 
Caterpillar Tractor com..*| 58%| 58% 59%); 1,592) 40 Aug) 59% Sept 

Preferred.._........100) 100% | 10044 100% 40} 10044 Sept! 107 Jan 
Cent Eureka Min Co com |! 3% 3% 3%| 2,630 3 Sept 4% July 
Chrysler Corp com ...... 5} 89%) 85% 92%! 1,723) 55% Apr) 92% Sept 
Clorox Chemical Co. -...10)__.__. 48 48 105; 35 Jan| 48 # Sept 
Coast Cos G & E ist pf. 100) 105 104% 105% 46) 103% June} 108 Feb 
Cons Chem Ind A.....-- *| 24%) 21% 25 1,680} 16% Apr! 25 Sept 

of Amer vtc.l)}__.__. 5 5 400 4 Jan 5% July 
Crown Zellerbach com...5) 15 14% 15%| 21,576 9 Apr) 15% Sept 

Preferred . ....------- *| 84%) 81% 86° 910| 76% July| 91 Jan 

Di Giorgio Fruit com_..10}_____- 3% 499 1.90 May; 4.50 Feb 

SS ee isigtin 13 13 24 s Apr; 21 Feb 
Doernbecher Mfg Co....- . 4 | 3% 4 250 3% Feb 4% Feb 
El Dorado Oil Works- _. .- 14 10% 15 4,995 8% May! 17 Jan 
Electrical Products Corp-.4/-_-- --- 7) y 15 8% Sept; 10% Mar 
Emporium Capweil Corp *| 15% 15% 16%; 2,139) 14 Jap; 18 Mar 

Preferred (ww).....-.- 50| 36 34% 39 498| 34% Bept] 43% July 
Emsco Derrick & Equip. 8% 8% 8% 918 6% Apri 10% Jan 
Ewa Plantation Co cap..20|)......| 41 41 10; 31 Jan} 41 Sept 
Fireman's Fund any 8344) 83 87 705; 79% Apr) 95 July 
Food Machine Corp com 10) _-_- -. 35 38 1,690| 21% Apr) 38 #£Sept 
Foster & Kleiser com . “2h mba 1.25 1.25 380, 1.00 July; 1.60 Jan 

SR Ta "== 16 16 150} 14 Jan| 16 Sept 
Gen etenrtases = Si- aoe Es 4 i) 220 5% May 9% Jan 
General Motors com....10| 53%) 53 55\%| 6,186) 38% Apr) 55% Sept 
General Paint Corp com_.*}__-. ~~ Be 5% 555 5 Apr 8% Jan 
Gladding McBean & Co__*}_____- 54% 5% 729 5% Sept 9% Jan 
Golden State Co Ltd...-.. ° 9 y 9%| 7,797 6 Apr 9% Sept 
Greyhound Corp com.....|....-- | 15% 16 15% Aug) 19% July 
Hale Bros Stores Ince_ __-. . 13% 13% 804 11% Apri 15% Mar 


7 
te 
~ 


Hawalian Pine Co Ltd... 
Holly Development. . -- -- i 95e 





Honolulu Oil Corp cap...*| 19%| 19% 2i 378} 18 May| 23% Feb 
Hunt Brothers com... _- i0}._.._- | 1.25 1.50} 1,633} 40¢ Feb] 1.75 Sept 
Preferred.. ........10|.___-- | 2°85 3.00; 1/323] 1.40 Mar| 33% Sept 
Langendort Utd Bak A---* ee | 15% 16 765, 15 Apri 20% Mar 

- A CET: + "9%| 9% 9%| 607| 83% Sept] 125% Mar 
Preferred akin wiine bard ee | 41 41% 106, 38% Jan) 45 June 
Leslie Salt Co_________- 10|_.__- | 4344 43%] 150] 381 Apr| 4334 Sepx 
LeTourneau (RG) Ine___1)__-_- 28 30 1,115; 22 Apr; 34 May 


Libby MeNeill & Libby_.* 8%| 8% 9%) 3,147 4% Sept] 10 Sept 
Lockheed Aireraft Corp..1| 28% 28 31%| 3,730; 19 Aug; 36% Feb 





















































Fray ales 
Last |Week's Range| for | Range Stnce Jan. 1. 1999 
Sate of Pr Week 
Stocks (Concluded) Pa’| Price |Low Htgh\| Shares Low High 
Menasco Mtg Cocom....1| 2.55) 2.30 2.85) 7,930; 1.90 Aug 5% Jan 
Nationa! Auto Fibres com | ABLE EH 7% 7%| 3,180 5 Apr 9% Jap 
Natomas Co. _......._. 8% 8% 9%! 3,042 8% Sept] 12 July 
N Amer Invest com __.10(|______ 7% 7K 30; 43% June| 7% Sept 
6% preferred ______. ee 36 37% 80; 24 July} 37% Sept 
North Amer Oil Cons___16} 10%/ 10 10% 740 9% Fet 12 July 
Occidental Petroleum ___ -1 23e 23e 2fe| 2,400 10¢ June 28e Sept 
Oliver Utd Filters A__._. 21%| 21% 22 522} 18% Jar}; 22 Sept 
iter Sicsshdteatitidinhietinensdibataitn aE 5% 6%) 2,935 3% Sept 6% Sept 
Paauhau Sugar Plant. ._1/ 7 7 9 100 5 Fel 10 Feb 
Pacific Amer Fisheries em { 7 6% 7%!) 2,385 414 May 7% Sept 
Pacific Can Co com_-____- *) 13%) 12% 18%] 1, 8 Jai| 13% Sept 
Pacific Clay Prod capital. *|_____ 4% 4h 100 4% Ap 5% Mar 
Aggregates 10)}______ 1.25 1.30) 1,642) 1.25 Sept}; 2.40 Jan 
Pacific Gas & Eleccom..25) 31 29% 31 5,141} 27% Apr) 34% Mar 
6% let pref..........25| 30 30 31% ,552} 29 Sept; 35% July 
54% let pref.......25| 26%] 26% 27%) 1,360) 26% Sept] 31% July 
fie Light Corp com...*|_____- 4444 45%| 1,397] 41% Feb| 50% Aug 
Pacific Light Corr $5 div.* *| 101%! 101 593; 100 Sept}; 109% July 
Pac Pub Serv com____...*}___._- 5 54%! «1,821 4% Sept 7% Jan 
ist preferred___.__.__. ee 18% 19 52| 18% Sept] 22% July 
Pac Tel & Tel com.___- 100) 117%} 115% 117% 342) 114 Ap'| 133 June 
Preferred. .......... 130 130 «6136 55| 130 Sept) 157 July 
Paraffine Co’s com_____- *| 39 3644 39% 925; 36% Sept} 59% Jan 
Preferred........... 10; 90 90 90 10} 90 #£Sept] 101% Mar 
Puget Sound P & Tcom_.*| 10%] 10 11%| 1,960 3% Aug) 11% Sept 
RE& RCo Ltd com_____ OT cteee 4% 65 351 4% Sept] 10% Mar 
eT SSIMGES 8 reat 31% 31% 34 a Sept; 60 Mar 
Rayonier Ine com __..___ ij} 15%| 14% 16%] 6,374 June} 16% Jan 
bo an 2 23%| 23 25 3,093 139% June} 25 Sept 
Republic Petroleum com.1} 2.90) 2.00 3.2f| 2,010) 2.00 Aug 3% Jan 
Rheem Manufacturing Col{/ 18%| 16% 18%] 5,842) 10% Api| 18% Sept 
Richfield Ol) Corp com...*|_____- 8% 9%) 5,35F 6% Apr) 10% Jan 
PETE 6 wil c's b bo cbeattwunek 2.25 2.2& 100 1% Sept 3% Jan 
Roos Bros common. _.._-_. *) 15%] 15% 15% 160} 13% Jar 18 July 
Ryan Aeronautica) Co...1 6% 6 6%| 8,027 4% Sept} 7% Jan 
Safe Stores, Inc com__.__ Phwratgiet’ 39% 39% 531} 30 Apr; 47 Aug 
Schlesinger (B F)7% pref2 5 5 5 20 4% Ma 6 Feb 
Shell Union Oil com -__._*|_.-_-- 14% 16%| 1,570; 9% Aug) 18% July 
Sherwood Swan & Co A_1( 3% 3% 3% 85 3 Sept 7 # =Mar 
Signal Oil & GasCoA___.*| 29 30% 30% 43£| 26 May] 32 Jan 
Soundview Pulp Co com. 27%| 23% 29 13,036; 11 AD 29 Sept 
PRONTO. .scneso-cd 100} 92 91 95% 178} 79% May| 96 Jan 
So Callf ( as pref eer A__2 29%| 2944 30%! 1,0°F| 28% Sept] 34% June 
Southern Pacific Co... . 10 16%! 15% 17%) 13,961 10% Apr) 21% Jap 
Sperry Corp com v t c_.._1}_.._-- 49 49 806, 39% Jar| 49 Sept 
Sprine Valley Co Ltd__..*|__._-.- 4% 5 150 4% Apr 5% July 
Standard Oil Co of Calif..*| 32%| 30 33%| 8,860) 24% Aug| 33% Set 
Super Mold Corp cap_..1(| 30 30 32% 380; 21 Jai| 36 July 
Texas Consolidated Oil__.1}__.--- 25e 30c) 2,400 l5e June 36¢ Jan 
Tide Wat Ass’d Oll com. 1v}____-- 13% 14 795 9% Aug| 14% Jan 
IR *| 90%! 87 90% 3 87 Aug| 95% Jan 
Traupamericn Corp. -.... 2 7M 5% 8 47,345 5 Aug 8 Sept 
Treadwell Yukon Ltd_._.1|_...-- 19¢ 20¢) 1, l5e Aug Jan 
Union Ol! Co of Calif....25|) 18 18 19 3,922} 15% Aug| 19% Jan 
Union Sugar com_......2/} 12%] 11 13%| 3,292 4% July} 13% Sept 
United Air Lines Corp. ..f|....-- 9% 10% 70° 8% Apr 13% Jan 
Universal Conso! Oli. ...10|__ ~~ -- 15% 17 3,340) i2 Apr| 17% July 
Victor Equip Co com__..- } 4% 3 4%| 2,660) 1.90 Aug| 4.50 Sept 
OE” eT 10%| 9% 11%! 1,02F| 6% Mas| 11% Sept 
Waialua Agricult Co___.20)----_-- 35 35 25°; 24% <Aug| 37 Set 
Western Pipe & Steel Co.10| 25 18 27 8,597; 11% Ap 27 Sept ff 
Yei Checker Cab Co ser 150/_.__- - 20 21 305) 20 Sept; 36% Mar 
Yosemite Port Cem pref_10)-.. .-- 3 3 119 3 Avg 4 Jan 
Unlisted— 
American Hawalian 8 8.10}... --- 27% 427% 100; 14% June| 27% Sept 
Amer Rad & Std Sanitary.* 11% 10% 11% 465| 10% Aug! 17 Mar 
American Tei & Tei A 100/a161% |a161% aes 474| 147% Apr! 170 Mar 
Amer Toll Bridge (Del). .1)__---- 43e 3,000 Sept 67¢ Mar 
Ansconda Copper Mine “50 seaans {> Pad 2,958, 21% Apr! 38% Sept 
Anglo Natl Corp A com_.* 6% 7 210 6% Aug! 11% Mar 
Argonaut Mining Co- ___- ee rH, 5% 82F 34% May 7% Jan 
Atch Top & Santa Fe_.100)__.---. 31% 32 557| 23 Aug! 36% Jan 
Aviation Corp of Del_._.3 6% 5% 6%! 4,104 3% Aug 8% Jan 
Balt & Ohio RR com_-__100)__---- 7% 7% 560 4 Apr 7% Sept 
Bendis Aviation Corp...5'_--..-- 30% 31% 056; 18 Apr 31% Sept 
Blair & Co incecap..... 1 2% 1% 3%| 10,987 14% Aug 3% Jan 
Bunker Hill & Sullivan 2.50)... _- 17% 18% 1,865) 11% Apr) 19% Sept 
Cities Service Co com..10| @6%| a6% «a7\% 342 5% Aug 9 Feb 
Claude Neon Lights com.1}--- - ~~ u% %| 1,098 % Aug 1% Jan 
Columbia River Packers. *|- - - - - - 6 6 300 4 Jar 64% Mar 
Cons Edison Co of N Y..*| a30%| a29 430% 98| 28% Sept] 33% Aug 
Consolidated Oil Corp...*|..---- 9% 9% 299 6% Aug 9% Sept 
Curtiss-Wright Corp... ..] 7% 7% 7%| 3,701 4% Aug 7% Sept 
Dominguez Oi] Co... -..-. ee 35 36% 345) 31 Apr| 37% Feb 
Electric Bond & Share Co 5). ---- 10 10 395 6% June| 12% Jan 
Fibre Brd Prod pr pref. 100 a107 |a107 al107 7| 107 June| 107% June 
General Electrie Co. ._... 42 41 42 1,447; 321% Apr) 42% Jan 
Goodrich (B F) Co com. .*|------ a21% a23% 284) 16% Aug) 20% Aug 
Hawalian Sugar Co_----. re 28 28 50; 20% Aug) 28 Sept 
Idaho-Maryland Mines. .1 5M 5% 5%| 2,725 5% Sept 7 Jan 
Internat! Nickel Canada.*| a41%4| a41 a47%| 1,110) 52% Jan| 54% Sept 
International Tel & Tel em”| - - - - - 5% «25% 707 q Sept 9% Feb 
Italo Pet Corp of Am com.1 25e 20e 25c| .7,470 13¢e July 37¢ Jan 
Italo Pet of Amer pref....1) - - ---- 2.20 2.35) 2,150) 1.50 Apr) 2.80 July 
Kenn Copper Corp com..*| ------ a43 % a46% 445) 29 Apr) 44 Sept 
McBryde Sugar Co... .-- 6).. 7% 7% 10 2% Aug 8% Sept 
MJ& M&M Cons...... 1 19¢ 18e 2le| 20,350 10¢ June 2le Sept 
Montgomery Ward & Co.*/......| 53 53 820; 44% Apr) 55% July 
Mountain City Copper... .5 5% 5% 6%| 4,622 3% Aug 7% Sept 
Nash-Kelvinator Corp. -. _ 5} --~--~-- az7%y azvX% § 5% Apr 8% Mar 
Nationa! Distillers Prod__*} --. - a23. a23% 120} 25 Aug} 28 Mar 
North American Aviation 1; 20'4| 18% 21 1,968, 13% Apr) 21 Sept 
North American Cocom.10| a21%| 421% a21% 70| 21% June| 25% Aug 
Oahu Sugar Co Ltd cap. 20)... .-- 29% 31 180; 18% Auvugi 32 Sept 
Pacific Port Cem pref__ 100} - - - - - - 41% 41% 80; 41% Aug) 48 Feb 
Packard Motor Co com..*|-.---- 4 4% 680; 3 Apr; 4% Jan 
Park Utah Cons Mines. -__1}...--- 3% 3% 725 1% Aug 3% Sept 
Pennsylvania RR Co. .-.50).----- 23% 24 1,006; 20 Mar| 24 Sept 
Radio Corp of America...*|...--- 6% 7 1,370 5% Aug 8% Jan 
Schumach Wall Bd com._*|__..-- 3% 3% 200 3% Sept 7 Feb 
SS REPT IS: * 19%] 19% 19% 10; 19% Sept) 25% Mar 
Shasta Water Cocom....*| 14%) 14% 15 200| 14% Sept] 26% Jan 
So Calif Edison com....25) 25%%| 24% 25'4| 1,886) 23% Jan) 29% Aug 
6% preferred ..-..-.-..25)_-.-.- 27% 27% 365) 27% Sept] 29% July 
636% gref........... _ Tae 26% 26% 325| 26% Sept] 29% June 
Standard Brands Ine_-__-_-. . 6% 6% 535 6 May 7% Mar 
Studebaker Corp com....1 8% s 8%) 1,965 5% Apr 9% July 
Texas Corp com __...--.. 25| a47%| a47% a50% 388) 44% Jan| 47 Jan 
United Aircraft Corp cap-5| ---.-- 45 45 711) 33% Aug) 45 
United Corp of Del. ...-- ° 3. 3 3 360 2% May 3% Feb 
U 8 Petroleum Co. .....- inca 1.15 1.25) 5,065 54e Apr| 1.40 Sept 
nited States com..*| 78 70 82 5.419| 43% Aug) 82 Sept 
Ttah-Idaho Sugar Co com * 2% 2% 2%| 9,990 % Feb 3 Sept 
Warner Bros Pictures____5 4% 3% 4%! 1,445 3% Sept 6% Mar 
West Coast Life Insurance®!._____ 44% 4% 20 4 May 5% June 
* No par value. @ Odd lot sales. o Ex-stock dividend 


r Cash sale—Not included in range for year. 


2 Listed. t In defauit. 











Magnavox Co Ltd. ...- oo iste | “60e 70c| 611; 30 Sept]  70c Sept 
Magnin & Co (I) com__..*|______ 9 850| 8% Sept] 16% Mar 
Mareh Calcul Machine._.5| i414! 13% 14%! 1.824] 11% Apel 18% Aug 


. © Deferred delivery. 
z Ex-dividend. y Ex-rights 
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Canadian Markets 


LISTED AND UNLISTED 























Montreal Curb Marke t 


Service on all Canadian 


Securities. 


Greenshields & Co 


507 Place d’Armes, Montreal 


























Provincial and Municipal Issues 


Closing bid and asked quotations, Friday, Sept. 15 
(Nominal Quotations) 



































Province of Alberta— Bid Ask |; Provinee of Ontario— Ask 
6e.....--.Jap 11948) 45 50 eowansait 101 
4}46..--.--. 1 1956} 43 49 6s........Sept 151 103 

Prov of Columbia— 6e....-...-May 11 101 
6e.......-July 12 1949) 83 88 Biiccconh 91 

4e......Oct 11953) 80 85 4e......Jan 151965) 94 98 

Province of Manitoba— 34s..--..July 151953) 87 92 
4}s.....-Aug 11941) 80 85 || Provinee ot 
6e.......-Jume 15 1964{ 75 83 4e......Mar 21960) 90 93 

phtanene 21969; 75 83 4g.......-Feb 11958) 90 92 

Prov of New _ 4e......May 11961; 90 93 
4}4e.....-Apr 16 1960) 90 95 
4s.....-Apr 151961; 8&8 92 Prov of Saskatchewan— 

Province of Nova Scotia— 6e........June 15 1943 ---| 80 
4}4e......Sept 16 1952) 88 92 5s..-...Nov 16 1946 ons OD 
6e........Mar 11960! 94 98 4%s......Oct 11951 Laut FO 

mention 4 Bonds 
} Ask Bid ; Ask 

Ce ee ee Canadian Pacific Ry— 
co 4}4s......Sept 11946) 76 82 
Oi. cwccadh Sept . eos 10 1043 6s......-.Deo 11 76 81 
4s......Dec 50 4e......July 11 70 74 
6s........July 4 ipsa 100 1101 





Dominion Government Guaranteed Bonds 





Bid | Ask Bid , Ask 
Canadian National Ry— | Canadian Northern Ry— 
4s......Sept 11951) 95%! 96%)| 6hs......July 11946) 106 |106% 
4%e......June 16 1 97 98 
mt 1 1956) 96 97 }|Grand Trunk Pacific Ry— 
July 1195 96 07 4s........Jan 1196 90 96 
J 1 98 98%|| Be........Jan 11962) 83 85 
1 196! 9944 100 4 
11970) 99%'100% 

















Montreal Stock Exchange 
Sept. 9 to Sept. 15, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks— Par| Price | Low High| Shares Low Htgh 
Agnew-Surpass Shoe--. .- i iaathl 10 10 70 9% Apri 28% Jan 
Alberta Pacific Grain A__*}__..-.- 3% 3% 61 1% May ai Sept 
Profverred............ Ss inne os 21% 21% 140} 14 Apr July 
A Steel mocncen-*| 14%) 14% 16 5,360 6% Apr is Sept 
Amal Electric Corp (new) -_-_|-_-- --- 4% 4% 60 4\_ Sept 4% Sept 
as dein diem dopa *| 20 20 23%) 6,398 17% Sept; 28% Jan 
Associated Breweries... - - ae ll 12 301; 11 Sept; 17 Aug 
ET ee ee 1 110 109 «110 68; 109 Sept; 115 Feb 
Bathurst Pow & Paper A.* 8% 8% 9%! 3,197 5 Apr 9% Sept 
Bawif (N) Grain. -.--.--- 1.75 1.50 1.90) 1,280 Apr 1.90 Sept 
Bell T scmaraeend 141 141 161 1,721} 148 Sept} 178 June 
Brazilian Tr Lt & Power.* 7% 6% 9 13,419 5% Sept; 12% Mar 
British Col PowerCorpa.*| 22 22 23% 43 22 Sept Mar 
Bruck Silk Mills. .......- * 4% 3% 4%; 1,210 z Aug 4% Jan 
Building Products A (new)*|  12%| 12% 14%! 3,340) 13% Sept] 19% July 
Bulolo Gold Tiwmnbsccass 17% 20 2,133; 12% Sept] 28 Jan 
Canada Cement Co-.---- * 6% 6 7%| 3,998 5% Sept! 10% Mar 
Pd 85 85 86 175} 85 Sept) 102 Mar 
Canada Forgings classA..*| 20%) 17% 24 1,545 7 June] 24 Sept 
EE 6 eM Sot bina wa *| 20%) 20 21 205 9 Aug} 21 Sept 
Can North Power Corp...*| 15 15 15% 182} 14% May| 18 Mar 
Canada Dp (new) .* 4 3% 4%) 11,413) 1.50 Aug 4% Sept 
CIOS = 3020 2088 13%| 12% 15%) 6,441 6% Aug) 15% Sept 
Can Wire & Cable CIB...*| 20 20 20 25; 20 Sept} 20 Sept 
Canadian Bronze. ------- _, rr 39% 39% 70} 30 June} 39% Sept 
Canadian &Foundry.*|; 16%) 15 18%) 15,843) 6% Aug) 184% Sept 
asaponeccce 27 25% 29%) 2,486) 17 Sept; 34 Jan 
Canadian Lece ee 17%! 17 18%) 1,350) 10% Jan) 20 July 
Preferred 7% .....-.. eR 105 105 5) 98 Apr} 111 June 
EES EE RE TER 19 19 5} 19 Aug} 21 Feb 
Canadian Converters. -.100}____-- 10 15 200 644 Apr) 15 _ Sept 
Cndn Foreign Investm’t_.*}____-- 7 7% 190 6 Aug; 13 Mar 
se” 3% 2% 4%/ 13,836 1% Jan 4% Sept 
ELA ° 3% 3% 4%] 8,335) 1.25 Mar 4% Sept 
Canadian Locomotive....*| 14%) 14 16 1,290 4 July! 16 Sept 
Canadian Pacific Ry... . 5% SM OMI u.caas 3% Sept 6% Sept 
Cockshutt Plow._....... 8 7% 9 1,530 5 Aug 9 Sept 
Consol Mining & Smelting 5 48%) 48% 55 6,831; 37% May! 61% Jan 
Crown Cork & Seal Co_..*/_.___. 24 25 1 21% Jan} 29 #«®%July 

Distillers Seagrams ! ; 




















) 





Montreal Stock ee 














Frida, 
Last |Week's Range rr. | Range Since Jan. 1, 1939 
Sale of Prices 

Stocks (Concluded) Par| Price | Low High| Sh y Low Htgh 
Gypsum Lime & Alabas..*| 4 3% 4%| 2,725) 3% Aug 6% Jan 
Hamilton Bridge - --.---- * 1.80} 1.75 4%] 22,967) 75e July| 6.00 Jan 
aa 100} 60 50 70 622; 30 Jan} 7 Sept 
Hollinger Gold Mines....5| 12%/| 12 13 3,100; 12 Sept; 15% July 
Howard Smith Paper....*| 13%} 13 15 2,046 9 Aug} 15 Sept 
re 100} 95 95 95 10} 88 May| 96% June 
Hudson Bay Mining.....*| 2834) 2844 3234] 5,375) 25% Apr) 40 Sept 
Imperia! Oil Ltd. _....--- * 16 15% 16%| 6,158 12% Sept; 17% Mar 
Imperial Tobaceo of Can_6/ 13 | 13° 16% 8.156, 1334 Sept] 16% July 
PIGRIOG wake <ccaess 6% 67 6% 145 6% Sept 7% Jaa 
Industrial Acceptance... *|..---- 24% 25% 255| 24% Sept; 33 Mar 
Intercolonial Coal - - - - - i00 pam atop 50 50 15, 50 Mar) 55 May 
Intl Bronze Powders- -- - - _ a: 18% 19 420} 15 June} 20 Jan 
Intl Bronze Powders pref25; - - - - - - 25 26 557| 20 Aug! 26% Jan 
Inti Nickel of Canada....*| 464) 46% 52%%/| 20,603) 42% Apr) 60 Sept 
Internat Pet Co Ltd....- *| 24%| 23% 26 2,507| 18% Aug) 27% Jan 
Jamaica Public Serv Ltd__*/.----- 40 40 10| 35% Feb) 40% Aug 
EE ae ae, 133 133 2} 129 Jan} 133 Aug 
Lake of the Woods......*| 23 21 25 227; 13% Feb| 25 # Sept 
Tdi weadaee 100} 124 124 124 10; 112 Jan| 124 Aug 
Lang & Sons (John A)__..*| 15 14% 15 350 9% June} 15 Sept 
eS eee a 10 10% 205; 10 Sept} 13% Jan 
US eae 6% 5 6% 750 5 Apr 8% Aug 
Massey-Harris_......... . 7% 6% 8%] 10,035 2% Sept 8% Sept 
McColl-Frontenac Oll....*| - - - - .- 6% 6% 995 5% Fep 7% Mar 
Mitchell (J 8) pref 100} 112 112 112 10}; 112 Sept; 112 Sept 
Montreal Cottons - .--- a 35 35 75| 33 Sept; 35 May 
Preferred........... SIPS 100 =100 15} 100 Apr} 100 Apr 
Mont LH & P Consol....*| 27%| 27 28 6,286| 27% Sept) 33 June 
Montreal Tramways. _-100)-_----- 65 65 16); 66 Mar! 70 Jan 
National Breweries....-.- es) 31 31 35%) 4,650) 31 Sept; 43 Mar 
ER = 38 38 160} 38 Sept; 45% Feb 
Natiunal Steel Car Corp..*| 63 60 65 4,243; 39%4 Aug} 65 Sept 
Niagara Wire Weaving---_*|--.---- 27% 28 195} 16 May! 28 Sept 
N Mines Ltd..... *| 70%| 70 75 7,658} 70 Apr| 83% July 
Ogtivie Flour Milis...... e| 32 32 34% 3,666) 23 Apr| 34% Sept 
Preferred... ..c2.--- | 160 160 50) 156 Mar| 163 July 
Ontario Steel Products--_-_*}_.---.- 11% 12% 260 6 May! 12% Sept 
Ottawa LH & P pref__.100} 14 14 14% 285); 99 May} 102 Mar 
ee Se eS eee 45 45 50} 38 June} 45 #£Sept 
Placer Developments __-_-_1 10 10 10 400; 10 Sept 14% Jan 
Power Corp of Canada...* 7% 7 9 850 7 =Sept] 12% Jan 
Price Bros & Co Ltd....- *| 17 164% 18 11,018 6% Sept] 19% Jan 
5% preferred. ...... ys 55 55 35) 39 Aug! 57% Jan 
Quebec Power.......... is wieucale 16 16 160) 15 Sept; 19 Mar 
Regent Knitting .......- * 6 4% 6 545 2% June 6 Sept 
Rolland Paper. ........- *| 11%) Ily 11% 50 7 Apr; ll Jan 
Voting trust...........}| 112 10 11 20 6 Mar 9% Jan 
Preferred 90 90 26; 90 Sept; 98 Jan 
Saguenay Power pref... 101 1901 25; 100 = Sept! 107 Apr 
St Lawrence 4% 5%| 9,565) 1.90 Aug 5% Sept 
A pref 13% 15% 2,395 6 Aug! 16 Sept 
St Lawrence Flour errer .. 25 32 240; 18 Jan} 32 Sept 
Pretewes.. cnn ccicc 116 116 116 50} 115 Aug} 121 July 
St Lawrence Paper pret 100 41 40 42%! 1,970} 21 Apr} 42% Sept 
Sha an W & Power..*| 19%!) 19% 20 2,712| 18% Apr; 22 Mar 
Sher Williams of Can__-_- ee 10 11 328} 10 May| 14% Jan 
Sher-Williams of Can pf 100}____-- 109 +=109 20) 109 Sept; 110 Jan 
Southern Canada Power..*| 11%) 11% 11% 315}; 10 Aug} 12 Jan 
Steel Co of Canada...... s| 80 80 88 2,128; 67 Apr} 88 Sept 
PRE thedsstane wilbeseat 82 84 520| 66% Apri] 84 Sept 
Tooke Brothers -._.....-. ~~ 1.00 1.00 50 50e Feb 1.00 Sept 
ID ob aS cme Be seses 7 7 470 5 Mar 7 Mar 
United Steel Corp.......*) 6% 6 6%| 4,035 3 Aug 7 Jan 
PEE ck os cc ccocce ~ ee 3 3 20 2% Feb 3 Jan 
Wabasso Cotton... ..-. < ee 18 25 1,475) 12 Apr} 25 Sept 
PGE. ctdimosmcbocd *| 21%) 20 21% 645 17 Aug} 21 Sept 
..., Sa 100} 105 105 105 35| 104% June} 105 June 
Waetoes Electric A.....%| 1.50) 1.30 2.00) 2,795) 1. Aug 2% Jan 
RF RS _ ae 1.50 1.50 672 1.10 Aug} 2.00 Jan 
ideas ee eRe 7 7 120 7 Feb 9 Jan 
Woods Mfg pref___.__- RS 45 46 135) 17% May| 46 Sept 
| ae _ ee 7% 7% 25 7 Feb 4 Jan 
Zellers Ltd pref...... EN 22 22 25) 22 Apr| 24% July 

Banks— 

Commeres......... ---100! 135 | 135 155 240; 150 Sept! 178 Jan 
guilkdouisbion 100) 185 185 196 212) 194 Sept} 222 Jan 
Nova Scotia. ....... --100| 290%; 290 300 110} 207 Sept) 310 Feb 
Bncudcackctooese 150 150 175% 247' 160 Sept) 193 May 




















Montreal Curb Market 


Sept. 9 to Sept. 15, both inclusive, compiled from official sales lists 


























Friday Sales 
Last "Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks— Par\ Price |Low Htgh\| Shares Low High 
Abitibi Pow & Paper Co..* 2c 2e 3c} 25,850 50¢ May 2% Jan 
6% cum pref_....... 100} 10%; 10% 123 8,653 3% June = Jan 
7% cum pref_....... Se 13 13 25 5% Mar Sept 
Aluminium Ltd. ..-...... , ae 104 123 891; 114 Aug 14334 Sept 
Bathurst P & P Co B__.-_- , ee 3.00 4.00 641 1.25 May Jan 
Beauharnois Power Corp. *}_.---_- 4 4% ,734 3 Ja ; % Feb 
Brewers & Dist of Vance. __4 4 4 4 4 Aug 5% Mar 
Brit Amer Ol] Co Ltd....*| 21%) 21 22%| 2,108} 19 Sept; 23% Feb 
British Columbia Packers. *} _ _ _ -__ 15% 15%] 1,005) 11 Jan} 28% Aug 
& Dom Sug (new)*; 30 30 31 1,726) 25 Sept}; 31% Sept 
Canada Malting Co Ltd..*|___-__- 29 29% 415) 29 Sept; 38 June 
Can Nor Pow 7% om pf 100) 101 101 108 39| 107 Jan; 112 Jan 
Can Starch 7% pref__-._100}-.-.--- 109 109 48} 109 Sept; 109 Sept 
Canadian Breweries Ltd__* 85e 80c 1.00) 1,900 80c Sept 1.80 Jan 
ae *| 15 14% 18 481| 14% Sept} 23 Jan 
Cndn Gen Elec Co Ltd__50}-_.---- 210 210 5) 220 Feb| 255 June 
Cndn Industries Ltd B__.*}_...--. 225 228 25) 19834 June} 225 Sept 
Cndn Light & Power Co100} _----- 13% 13% 10; 14 Jan 14% Feb 
Cndn Power & Paper Inv-_*}_.--.-- 1.00 1.00 166 50e Mar| 1.00 Sept 
,\ |). ee 4 4 20 3% June 5 Sept 
Cndn Vickers Oo Speagabis” 6% 6 9%| 6,157 2 June} 10 Jaa 
7% cum pref........ i ciints anal 25 37 414) 10 Aug) 41 Jan 
Catelli F ae ees il 12 424 6 Jan} 12 Sept 
City Gas & Electric Corp. * 15¢ 15e = 15e 550 15e Apr} 1.10 Jan 
Commercial Alcohols Lta-* 3 2% =3%!| 31,665; 1.50 Jan 3% Sept 
moaned Paber Gat Sai] $M $8) anaesl 3M Ae) 855 de 
Corp.* 7M 7% ’ ug pt 
Cub | “teteagd Ruikdhasitlpine<s 1.65 4.25) 7,865 50c Aug 4% Sept 
David & Frere Ltee A__..*/_..... 11 11 15} 11 Sept} 17 Mar 
Dominion Engineering... *}- - ---- 34% 35 265| 22 Aug! 38 Feb 





* No par value. 
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Montreal Curb Market 





























Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High 
Dom Oilcloth & Lino Co-_-_*}_____- 29% 29% 29 Sept; 33 Feb 
Donnacona Paper A..-.- * 6 6 6%) 3,465 2 Aug 6% Sept 
SS ae ae, 5% («6 285 2 Aug 6 Sept 
EasternDairies7 %cm pf100)____-_- 4 4 30 2% Apr 4% Jan 
Ltd...5 534 5% =67%) 10,520 2% Sept 6 Jan 
wadoo -* 6% 6% 8%! 24,080 3% aug! 10% Jan 
Ford Motor of Can A....*| 20 19 21 1,953) 16% Sept] 23% Jan 
Fraser Companies Ltd...*| 14 13% 14% 815 5 Sept} 14% Mar 
Frasers Cos vo’ trust..*}/ 13%} 13% 16 9,546 5 Aug}; 17% Jan 
Intl Paints (Can) Ltd A__*}____-- 1.50 3.00 485 1.75 Sept 3.00 Jan 
Intl Paints 5% cum pref_20)____-_- 12% 12% 10; 11% Mar 13 Feb 
Intl Utilities B_......... | SRRRGR 50ce 60c¢ 850 40c Aug 70¢ Jan 
Lake St John P & P___..- er 17 17 95 5 Aug} 20 Jan 
Lake Sulphite Pulp Co--.* 1.50 1.50 1.95 760 75e Apr 3% Jan 
sagnew Groceterias A_...*|__._-- 27 27 25| 23 Apr} 27% Aug 
me Fe ee a ae _ SS a 24 10} 22% Jan} 23% June 
Mackenais Air Service. ..*/_..._- 60c 70c} 5,700 Jan} 1.05 Jan 
MacLaren Power & Paper*} 15 14% 16%) 1,135 8 Sept] 16% Sept 
Massey-Harris6%cmpf 100; 49%) 47% 53 1,970| 29% Apr) 60% Jan 
MeColl-Fron 6% em pf. 100/______ SS SS 100} 83 Feb| 94 Mar 
Melichers Distilleries pref 10 5 5 5 395 5 July 6% Jan 
Mitchell (Robt) Co Ltd..* 14 13 15%] 3,495 6 Aug} 16% Jan 
Page-Hersey Tubes... -..*|..__-- 105% 105% 55| 97 Apr; 105% Sept 
Paton es 15 15 15 50 5 Mar 15 Sept 
Power Corp of 
6% cum Ist pref.....100) 98 98 98 15| 100 Aug! 105 Jan 
Provincial Transport Co. .*|____.- 6 6 50 6 Sept 7% Mar 
Sarnia Bridge Co B....-.- . ea 3 3% 28 6 Jan 6 Jan 
Sou Can Pow6% em prfl0C} 109 108 109 16| 107 Jap} 110 July 
Thrift Sts644% emist pf2f}_____- 3% 3% 35 3% Sept 3% Sept 
United Distillers of Can._*}__._-- 55e 60¢ 200 50c Aug 75e Jan 
Walkerville Brewery __---. , 1.00 1.00 210 70c Aug] 1.40 Jan 
Walker-Good & Worts(H)*| 35%) 35% 36% 330| 35% Sept} 50% Jan 
M 
Corp...* 45¢e 45e 5lec} 14,300 25e June 65ce Sept 
Beaufor Gold .......-.-.-- 1 12¢ lle 13e} 4,100) 20%c Sept 25e Apr 
Bouscadilac Gold ---_----- eee 5e 5e} 1,000 4c Aug 10e Jan 
Cndn Malartic Gold_-_.-- , 57e 57e} 1,200 55¢ Sept; 1.00 Jan 
Cartier-Malartic Gold_.._1)_____- 2%c 2%e 500 2c Aug 6c Jan 
Cent Cadillac (new) -_-_.-- 1} 10%e 10c 10 %e}| 11,800 10¢c Sept] 25%e July 
Central Patricia Gold_...1/)_____- 2.17 2.17 100 1.97 Sept 2.74 ‘Jan 
Coniaurum Mines------- _ or 1.20 1.20 400 1.20 Sept 2.27 July 
Dome Mines Ltd_....--.- *| 25%| 23 27 3,050}; 23 Sept] 33% Aug 
Duparquet Mining -.-..--.. 1 2%e 2c 2%e| 4,500 2c Apr 8c Jan 
East Malartic Mines-.-.--. 1 2.20 2.09 2.35) 3,900 2.00 Sept 2.80 Jan 
Gold M Ltd....1 7¢ 85e 1.00) 1,725 74c Sept} 2.36 Jan 
Falconbridge Nickel--.-.-. * 5.10) 5.00 5.85) 2,050; 4.50 Apr; 6.70 Sept 
Francoeur Gold._...--... ¢ 3le 29¢e 36c} 12,000 l6e Apr 77c Aug 
J-M Consolidated Gold_._1}_____. 3e 3%e!} 1,500 3e July 10e Jan 
Joliette-Quebec.......--.- 3c 3e 3c} 1,000} 2%e Sept; 6%ec Feb 
Kirkland Lake Gold-_-_-.-- | ae 1.12 1.30 600 1.12 Sept 1.74 Mar 
Lake Shore Mines Ltd....1} 32 30% 34 1,435} 30% Sept) 50% Jan 
Macassa Mines... ...- ean 3.60' 3.60 4.05) 2,550; 3,60 Sept] 6.80 Jan 
MelIntyre-Porcupine - _ __- Sees 45% 48% 680) 45% Sept) 58% Mar 
McKenzie Red Lake Gold 1|_____- 1.05 1.10} 1,700 1.05 Sept 1.33 Jan 
New True Fissure - - . . .._- 45e 42c 48c| 64,300 20e July 60c Mar 
O’Brien Gold. ........-.. 1 1.90 1.50 1.92) 4,385 1.40 Aug 3.35 Jan 
Pamour-Porcupine - -_-.-- * 1.75 1.72 1.75 2 1.68 Sept 4.80 Jan 
Pandora-Cadillac Gold...1)___._- 3%e 3%e 2\%e Sept lé6c Jan 
Pend-Oreille M & M_..-.. 1} 3.90) 2.30 3.90) 12,950) 1.20 Aug| 3.30 Sept 
PE SEGRE die nonneces Eiwndkns 1.55 1.80} 2,300; i145 Jan| 2.05 July 
Pickle Crow Gold_....... aN 4.10 4.25 735 3.50 Sept 5.60 Mar 
Preston-East Dome___.-_- See 1.38 1.38 500 1.14 Sept 1.72 Jan 
Shawkey Gold Mining. 1)... _- 2%e 2%e| 1,000 2e June| 4%e¢ Jan 
Sherritt-Gordon Mines._.1 1.40 1.40 1.65) 30,260 83c Aug 2,00 Sept 
Siscoe Gold Mines Ltd...1 95¢ 90e 1.00} 13,960 80c Sept 1.65 Jan 
Sladen Mal........... alibdinie 25e 25¢e} 1,000 25¢ Sept| 74e Jan 
Stadacona (new). ....... ad 30¢ 28e 37¢/|124,251 28¢ Sept} 1.038 Feb 
Sullivan Consolidated....1 70¢ 65e 70¢c| 7,900 600 Aug] 1.01 Mar 
Sylvanite Gold_._._.__-_- ERE BL 2.85 2.85 100 2.80 Apr| 3.55 Jan 
Teck-Hughes Gold Lt’\...1|______ 3.90 3.90 100} 3.90 Sept; 4.60 Mar 
Waite-Amulet Mines__-__ 1j_.__..| 6.30 6.80) 1,200) 5.20 Sept; 8.10 Jan 
w Ciieabesbsnadtsoe wa 8%ec ll %e| 8,800) 8%e Apr] 18kKe Jan 
Wright Hargreaves......*)...___ 7.00 7.50} 2,285) 6.95 Sept) 8.85 Mar 
O1— 
Anglo-Canadian Oil Co_..* 1.09 1.05 1.11} 6,650 80c Apr 1.51 Jan 
Brown Oil Corp..-_._-_--- . 23¢ 2le 25c} 5,200 19¢ Jan 3le Jan 
Calgary & Edmonton___.*) 2.25) 2.10 2.25 ,900} 1.17 Sept 2.75 Jan 
Dalhousie Oil Co. .....-- * 65e 48e 70c) 8,750 30e Aug 75e Jan 
Davies Petroleum -......*/_____- 33e 8 633¢ 500 32e Aug 55e Jan 
East Crest Oil Co______.. Ptsoes 8%e 8c 1,000) 8%e Sept] 8ke Sept 
Ea ee 8e Se 500| 6%ec Aug 8c Sept 
Home Ol Co. ...... penne” 2.57 2.15 2.70) 45,265) 1.25 Sept 3.70 Jan 
Homestead Ol & Gas... .1 9%e| 9%el0Ke| 7,000 6%ec Zug 25e Jan 
Okalta Olls Ltd....____- 1.22 1.10 1.22) 1,200 1.00 Apr 1.72 Jan 
Prairie Royalties ita." dbe 3646e 35e 40¢ 960 22e July| 23%e Aug 





Toronto Stock Exchange 


Sept. 9 to Sept. 15, both inclusive, compiled from official sales lists 








Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week | —— — ——— ————— 
Stocks— Par| Price |Low High) Sharee Low Htgh 
AE ae bd 2% 2 3%| 17,375 50c Mar 3% Sept 
6% preferred.._.... 100 10 9% 13 8,005 3% June| 21% Jan 
NR EI Al 6c 5e 7c} 2,600} 4%c Sept; 9%e Jan 
Alberta Pacific Gonsoi=--1 2le 2le 2ile 500 10¢ Sept 30e Jan 
Alberta-Pacific Grain....*/)______ 3%. 3% 210 1% June 3% Bept 
Alberta Pac Grain pref. ido are 23 24% 328; 14 May| 24% Sept 
Aldermac Copper. -.----- 45e 43e 49¢/108,775 24¢ Sept 62c Sept 
Algoma Steel - aa, 14% 14% 16% ,364 7 Apr) 16% Sept 
Amm Gold Mines. -_-.-__-. | i ee 4%e 3,000} 4%e Sept Jan 


Angio-Can Hold Dev._-._* 















































11 Jordan Street 


Inquiries invited on listed and unlisted 


Canadian Mining and Industrial Securities 
F. J. CRAWFORD & CO. 


The Toronto Stock Exchange 
Members; Winnipeg Grain Exchange 
Canadian Commodity Exchange, Inc. 


TORONTO 




















Toronto Stock Exchange 

















#riaay Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 

Stocks (Continued) Par| Price |Low High| Shares Low High 
Brewers & Distillers _—___ 5 3% 3 3! 52 3 Sept 5% Mar 
British American Oil. - - -- *| 21 21 22%) 2,948) 18% Sept] 23% Jan 
British Columbia Pow A-_-.*}__._-- 22 22% 8 21 Apr| 28 Aug 
British Dominion Oil... ~~ *| llMec!l llM%e 12¢e] 2,510 6c Sept; 2l14%ec Jan 
Broulan-Porcupine......! 25c¢ 20e 27c} 45,500 19¢ Sept 75c Jan 
Brown Oil 20c 25c| 52,900 13¢ Sept 33e Jan 
Buffalo-Ankerite 5% 608%! «26,455 5% Sept] 15% Jan 
Buffalo-Canadian 2 2% 1,500 2 Sept 5 Mar 
Building Products (new). * 13 14%; 1,920; 13 Sept; 19 July 
Bunker Hill 3e 5c} 3,500 3e Sept} lle Jan 
B Steel 13% 14 2,335 9% Aug! 14 _ Sept 
Calgary & Kdmonton 1.85 2.30} 31,220; 1.11 Sept] 2.80 Jan 
Calmont........... 34c 44c] 27,000 20e Aug 65c Jan 
Canada B 4 4% 195 3% May 5% Jan 
AAR a 97 97 10} 97 Sept} 105% Aug 
Sp ee aaa j 55 55 27; 49 Apr; 60 Aug 
Canada Cement 6 7%) 1,245 5% Sept; 10% Mar 
Pref: 80 86 55) 85 Sept} 10134 Mar 
Can Cycle & —_ pref100 i canal 100 =101 60| 100 Sept] 105 June 
Canada Malting........*|...... 29% 29% 510} 29% Sept; 38 June 
Canada Secbees asics iinet desaedl *| 93 91 96 240}; 66 May! 98 Sept 
Canada Permanent....100| 136 136 6140 16} 136 Sept] 153 Aug 
Canada Steamships--.-.--. 4 3% 4%] 10,179 1.25 Aug 4% Sept 
PUCRNTO oc nciccunns 13%| 12% 15\%| 4,810 6% Aug! 15% Sept 
Canada Wire A........- * 55 60 156) 55 July}; 65 Feb 
5S ERE SIS 21%) 16% 22 570| 14 June} 22 Feb 
Canadian Bakeries pref_ i60 ee 38% 39 55} 30 May| 45 Jan 
Canadian Breweries.....*|_.--.-- 80ce 95e] 1,100 80c Sept}; 1.80 Jan 
EE er eee : 15% 14% 15% 430; 14% Sept} 23 Mar 
Cndn Bk of Commerce.100} 134 134 158 124; 134 Sept] 179 Mar 
Canadian Canners......-. 7% 6% _7%| 1,717 2% July 7% Sept 
Canadian Can A.......2U/_.---- 18% 19 75| 164% May| 19 Mar 
OR RE *| 11% 9% 11%} 4,400 6 May; 11% Sept 
Can Car & Foundry... -- *| 16%) 15 18\%| 10,445 6% Sept} 18% Sept 
WOT RR 25] 27 26 29%| 1,480) 17% Aug] 34% Jan 
Canadian Dredge- ---- ~~ Sa 12% 12% 25) 12% Sept] 23% Jan 
Cndn Industrial Alcohol a* 3% 2% =4%/| 17,655) 1.50 May 4% Sept 
6) SSS Sa ee 300 425 1,100; 1.40 Apr) 4.25 Sept 
Canadian iseomotive.-i00 144%; 14 15% 736 4% July| 15% Sept 
Canadian Malartic......*|....--. 53c 60c} 11,050 50c Sept] 1.03 Jan 
Canadian Oil_..........- _, eee 14 14 25; 13% May] 20 Jan 
- Ae eee 25 5% 5% 6%) 17,868 3 Sept 6% Sept 
Canadian Wine......... PRE 3% 3% 45 3 Jan 4 Sept 
Cc Wirebound. ... 18%} 18 20 480| 14% Aug! 20% Mar 
ET A). a TES | 1.70 1.90} 1,610} 1.70 Sept}; 2.40 June 
Carnation pref. .......100)_.-~-- 105 106 26} 103% Mar] 108 June 
Central Patricia. ........ i] 2.12 2.12 2.30) 5,975 1.91 Sept 2.75 Jan 
Central Porcupine. --_---.- 1} 6%e 6c 6c} 11,200 6c, Jan) 144$c June 
Chemical Research - - -- _- 7 a\a edi 2le 24¢ 2,100 20c Aug 70c Feb 
Ch Larder Lake.) 66¢ 66c 90c} 14,350 65c Sept 1.39 Jan 
SED 4.t0h. > bieamewe . 60¢ 60ce 60c} 1,800 40c Sept 85e Feb 
INDE «. cnn sitieraiotisnabe ne * 40c 35e 40c} 1,600 24c Sept 55e Jan 
Commercial Petroleum... *} ._-._. 25ce 27c| 3,000) 21%c Sept 36c Jan 
Cockshutt Plow ....-...- * 8 8 9%) 2,311 5 Apr 9% Sept 
Ci ckinkunedinedediitnnesed 3% 3% 1 3 Apr 4 Jan 
Coniarum Mines-.--.....- * 1.35 1.10 1.45] 12,235 1.10 Sept 2.34 July 
Consolidated Bakeries... .*|------ 15% 16% 30 14 Apr] 17% Sept 
Cons Smelters........-- 6| 48 48% 54%! 7,029) 37% June} 61 Jap 
Consumers Gas....... 100} 163 163 170 190} 163 Sept; 183 June 
SEA. in ecntennenn egeptinnd _,  SaaRees 22 23 220| 16% June} 23 Sept 
Crows Nest Coal. -...- rrr 25 25 15} 24% Aug] 35 Mar 
ete od 4 i De esaall 4e 4c| 1,500} 3%e June| 8c Jan 
Davies Petroleum. .---..~-. ° 32¢ 27¢ 35 %e| 40,900 18¢ Sept 60c Jan 
Denison Nickel Mines...1)|....-.. 12c 15e} 10,300 Sept l6e Jan 
Distillers Seagrams.--..-.- 17 15 17%| 3,290) 15 Sept; 20% Mar 
Dome Mines (new)--.- -- *| 25%| 23 27%] 22,427/ 23 Sept) 34 # Mar 
Dominion Bank _.....- a 190 195 20} 190 Sept] 210% Mar 
Dominion Coal pref... -. ts mak 19 20 105} 15 # £Sept) 20 Sept 
Dominion E xploration...-1 2%c| 2u%e 2Ke 500 2c Aug; 3%e July 
Dominion Foundry --.-.-- 30 29% 32%) 4,973) 19 Apr; 32 Sept 
Pa none see de _ a 106% 106% 104% Jan| 106% July 
Dominion Steel B......25| 15%| 14% 16%} 15,720 7% Apr! 16% Sept 
dd mncom ademas 6 5 6 26 4 Sept 7% May 
Dominion Tar.........- * 6 6 7%| 2,472 4 Aug 7% Sept 
Dorval Siscoe._........- hs anes 3e 3%c| 7,400 3c Sept} 9o Mar 
Duquesne Mines........ 1 12¢ 10e 12¢| 7,700 8e Sept 27¢ Mar 
East Crest OlJ.........- ° 6c 6e 8c} 18,200} 4%e Aug 13e Mar 
Malartic..........- 1} 2.23) 2.08 2.36) 38,535) 201 Sept; 2.85 Aug 
Eastern Steel.........__ *| 17 15 17 1,437} 13% Aug] 17 Mar 
Easy Washing Machine. -*| ------ 2.25 2.50 199 1.50 Aug} 2.87 May 
SE ha ae | re 90ce 90c; 4,060 75e Aug) 2.36 Jan 
Se dahiomnebetieeds me _ 6 6% 60 5 July 8% May 
Extension Oil........-..- 22c| 19%e 22c} 17,500] 19% Sept] 22 # £Sept 
Falconbridge........... *| 4.80! 4.75 5.85) 11,104) 4.50 Apr| 6.75 Sept 
Fanny Farmer. ........- 1} 20%| 20% 22 1,940; 19 Apr) 24 Mar 
Federal-Kirkland........ ici dimad 2¢ 3c} 5,500 2c Sept} 8%e Jan 
tl ll a 1 aa 3e 3%e| 1,500 3c Sept 17¢ Feb 
Firestone Petroleum...25¢c| 9c} 9'%e 10¢) 2,000 7e Aug 13c Jan 
Fleet Aircraft........... * 7% 6% 8| 6,530 3% Aug) 10% Jan 
Fleury-Bissell pref____- ar... 33 33 5| 25 May; 33 Sept 
¢ SCS Ee *| 20%; 19 21% 16% Apr| 23% Jan 
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Great Lakes voting. ..... 
Great Lakes vot trust....* 
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Canadian Markets—Listed and Unlisted | at 






















































































Toronto Stock Exchange Toronto Stock Exchange 
Friday sales Friday sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices W eek 
Stocks (Continued) Par| Price |Low High| Shares Low Htgh Stocks (Concluded) Par| Price |Low Hitgh| Shares Low High 
Harding Carpets. .-....-- 4 ne 3 3 85 2% Apr 1.00 1.00 155 75e Sept} 3.50 Mar 
iret Dadwsesdecsces i 95¢ 85e 1.05) 23,880 70e Sept 80 8689 1,504) 66% Apr) 89 Sept 
DE -cctesacnccsscta 1} 4%e) 4%c 5e| 13,928| 4%¢ Sept 80 85 435| 65 Jan| 85 Sept 
Hedley Mascot. -.-------- | ees 30e 30c; 2,200; 30¢ Sept 33¢c| 10,500 Ze Sept} tle Jap 
nighwood ........------ *| 204%e 17e  22¢| 19,900 10ce Aug 2.15 2.50) 2,625) 1.70 Sept; 3.00 Jan 
Hinde & auch - .-..---- + i 10 11 785) 8 Apr 4%c 5c) 1,400) 4e Sept) 14%e Feb 
Hollinger Consolidated. .5| 12%| 12 13%] 16,167| 12 Sept 62%e 70c| 5,140 Aug} 1.01 Jan 
Home Oli Co....-.---- *| 2.54, 2.15 2.70) 88,562) 1.23 Sept 2.75 3.00) 10,150) 2.75 Sept] 3.55 Jan 
omestead Oll.....--.-- j 10¢ 8e 10 %e| 88,500 5e Sept 3.90 4.10) 10,339) 3.75 Sept) 4.70 Jap 
Howey Gold. .......---- ere 27¢ 27¢; 2 24c Jan 90e 1.00; 4,250 60c Aug 1.30 Jan 
Hudson Bay Min & 8m. *| 28 28 32%| 20,120) 25% Apr 11 12 440| 8% May! 12 Sept 
Huron & Erie__-.----- 62 60 62 60 Sept 1.50 1.50 210) 1.26 Avr} 2.30 Jao 
Impertai Bank... -.--- 100; 190 190 200 93; 190 Sept 16 18 281; 10 Mar| 18 Sept 
Imperial Uil..--------. *| 15%) 15% 16%) 10,170) 12% Sept 46 5} 41% June| 46 Feb 
Imperial Tobacco . ---5| 12%) 12% 16% 6 14 Sept 80 85 29| 79 July; 90 Feb 
Sc dewenewsoed | TES l6e 16¢ 500 l5c Sept 96 96 10} 96 Sept} 113 Mar 
Inti Metais A......----- * 7h) 7% 8%) 1,706) 3% Aug 30ce 35c} 4,058) 20¢ July 44e Sept 
Inti Metal pref....-.-- _, 89 = 90 7 0 Apr 65e 89%c| 11,320) 65¢ Sept| 1.65 Jap 
A preferred. ....---- a 82 90 180; 70 Apr 12 1 2,341) ti Apr) 15 June 
Inti Milling pref___---- 100} - - 105% 105% 2°| 104 += Feb 26 28 260! 26 Sept] 38 #£Feb 
international Nickel - . - .. *| 464%| 46 52 44,820| 42% Apr) 60% Sept fer SPT 2° 2%| 2% 2% 55| 2% Apri 5 _ Feb 
Interuational Petroleum..*| 24 23 26 9,884; 18% Aug! 2734 JaD | United Oils____. ae 12¢ 10e 12¢c; 5,100} 7%e Aug} 15%e Jan 
Intl Utilities B___....--- i omans 50e 50c) 1,900 35e Aug 70e Jan | United Steel_.....-...- * 6% 5% 7 19,740} 3 Aug 7 Jan 
4 “ee 1 46c 36c 46c| 10,500) 16% May 50c Sept 
Jacula Mines... ..------!|----- 2u4e 2c; 6,300; 2%e Sept] 11ke Jan } ventures_.........---- *| 4.30) 4.25 4.60) 1,940) 3.76 Sept} 580 Jan 
J M Consolidated - - - .-.- i 2c 2e 2%e| 4,000 2c Sept lle Jan | Vulean Oils____. Beri a Rae 55e 55e) 1,700 45c Aug 1.00 Jan 
Kerr-Addison.......... 1| 1.76] 1.65 1.90] 51,595] 1.47 Apr| 2.14 Aug | waite Amulet.....__._. *| 6.10) 6.05 6.90) 26,453) 6.00 Sept] 8.25 Jao 
Kirkland Lake--.-......-- 1} 1.20) 1.10 1.83) 41,225) 1.00 Sept}; 1.75 Mar] walkers _...........-- *| 36 344% 37 2,950! 33% Sept) 51% Jan 
Lake Shore........--. || 32 31 34%| 5,717) 31 Sept) 50% Jan Preferred. ...........- *| 174%) 16% 17%| 1,775) 16% Sept] 20% Jan 
Lake Sulphite_.......-.-- : 1% 1% 2% 370 % Apr 3% Mar | Wendigo....._..._....- es 9%e 9%e| 4,500 Sept} l5e Feb 
Lake of the Woods-.----- ~) MA 25 25 65| 13% Apr) 25 Sept | western Canada Flour...*; 634) 6% 7 395} 2 Mar 7 Sept 
Lamaque Gold Mines *| 6.20) 6.05 6.45) 5,482) 6.50 Feb| 7.30 Aug | w Canada Fiour pref__100/_____-. 39% 46 60| 15 Apr| 46 Sept 
Landed Bank & Loan. 100 ---| 13% 18% 5} 10% July| 13% Sept | westons.____._...___..__ *| 10%) 10 10% 555 9% Apr! 12% = Jan 
Lapa-Cadillac.......-.-.- 1} 23%e l4c 2444c|126,950 10¢ Sept Sic Jan | Whitewater_._...._..--- 1|_____._| 5%e 8e| 10,500) 1%ec July} 8%e Sept 
Laura Secord (new) - . 3} 10%) 10% 10% 661; 10 Szpt] 13% Jan | Wiitsey-Coghlin._______- a 2%e 3c 5,000 Ze Sept] se ian 
‘}---- 59e Mar) 85¢ Jan | Winnipeg Elec A__-__- *|____.| 1.60 1.60) 50| 1.00 Aug} 2.12 Mar 
1 2c Sept; 8%e Jao Prefetred_____- -osIOc. ck 8 FMI 40} 6% Sept] 11 Mar 
5 Sept; 8% Aug | Wood-Cadillac____.___-- 1 lie} Ile ile} 1,000 Me Apr) 18%e Jan 
oa — on = Wright Hargreaves-_----- *| 7.00} 6.70 7.50) 18,410) 6.70 — 8.90 ates 
° - a0 | York Knitting.......__- . 4% 4%) 15 5 t 
23% Apri 27% Aug York Knitting | | 4 4 ug D 
21 Apr| 24% Aug! Bonds— | | | 
3.50 Sept; 5.90 Jan | UehiGold___. __*| 87 86 90 $2100| 86 £Sent] 97% July 
30 Sept 3.30 dae 
c Sept ap 
35e Sept} 75 May| Toronto Stock Exchange—Curb Section 
Maple Leaf Gardens pref 1f|______ 5% =26M 70 és ‘ May He P prod Sept. 9 to Sept. 15, both inclusive, compiled from official sales list 
Maple Leaf Milling......*| 5.00) 4.50 6.50) 9,816] 1.00 Apr| 6.50 Sept P taus Sales 
Preferred......---- ---"| 8%! 7% 8%| 3,595) 2% Apr) 8% Sept Last |Week's Range| for | Range Stnce Jan. 1, 1939 
Hee ot ee sépooencees i ane - a He am “ae F Sal’ of Prices Week 
Massey-Harris - -._- cooes”) 7%| 6% 8 , pr % Sept ks— Pu\r Price h| Shares Low High 
I} actrtetorre oo -- i00 474 6334) 3.210] 20% Apr) 60 Jan pe we AONE on = 
McColl Frontenac. - - - - - O]--<--- 6 6% 6 June M% Mar! peathaA._____________-_- eae 2% 3 160} 1% Aug) 3 = Sept 
yp eee 100}_____- 87% 89 80 8238 Feb Mar | isrett-Trethewey.......-1|_____- le le} 8,000 le July} 3%e Feb 
MecDougall-Segur - . - - - -- bi l6c l4c 6c} 5,150 8c Sept 24e Jan | pruckSilk......_.__..-_-- _ ee ee 4 5 29° 2% Aug 5 Sept 
Molntyre Mines........5| 47%) 45 49 5,645, 45 Sept) 59 Mar! Canada Bud Brew_...--- RB 3 3% 700| 3 £=Sept| 65 #£«Apr 
) Red Lake..-.. 1} 1.10; 1.04 1.15) 10,120) 1.00 Sept; 1! 38 May | Canadian Marconi_.....- 1} 1.55) 1.55 1.80) 6,225) 75¢ June| 1.85 Sept 
MeVittie-Graham - ----.- I) ------ 9e lle) 4,500 6c Mar) 20}¢ June | Coast Copper.........-- 5} 2.55) 2.55 315) 895) 1.50 Apr| 4.25 Sept 
MeWatters Gold . ...---- ° 6le 42c 67¢) 57,500 35e Aug 75¢ J@D | Consolidated Paper..... * 7% 7% 8%| 23,726 2% Augl 8% Sept 
Merland Oil ----.------- ~ 5e Se] 6, 3c May 7e Ja | Corrugated Box pref_..100|_____. 25 25 5| 20% May| 27% Aug 
Mining Corp... -..----- *| 1.30) 1.21 1.35) 4,900) 1.00 Aug) 2.05 Jan | paihousie.__........_-- *| 59c| 45¢ 66c| 20,977) 25¢ Sept] 75e Jan 
Model Otla .....---.---- 1} 28¢;) 26¢ le} 3,720) 20c Sept; 48¢ Jan | peHavilland._.._--_.-- *| 14 10 14 365 5 gept] 14 =Mar 
Monarch Oils - -...-.--- 25¢ 9e 7e 9c} 1,900 6c Aug) 12%c Jan Preferred....._._____. o Se 70 8670 10| 70 Sept) 90 Mar 
vemey «=n annennnnnn-- a. aan a be yt a” — lose a0 | Disher Steel pret------.*|---_-- 9 10 100| 9 Sept} 10 Sept 
oore Corp..---.----  * , ; ar Ug | Dom * 3 4} 1, 2 A 40% Sept 
voccesscnmacnnnna100 “heads 168 170 85 155 May 179 july inion Bridge-------- 38% 5% 40% 772 3% Apr % Sep’ 
orris-Kirkiand - - . . .- Sept Jao | Foothills. .............. , ae 65e 79c| 8,700) 40c Sept) 145 Jan 
National! Breweris - ‘ 5} 32 Sept) 42% Mar! Hamilton Bridge._...__- * 1% 1% 4%| 25,834 75¢ Aug! 6.00 Jan 
National Grocers -- . . . .. 6 434 Apr) 6% Jan!  preferred........... 100| 60 | 45 70 847, 24 Apr) 70 Sept 
National Steei Car---.. - - 6 39% Aug, 64 Sept | Humberstone. .......... Ti sand ll il 20| 10 Aug} 1535 June 
Naybob Gold ..........- , 8c Sept) 51e Jao | Kirkland Townsite____- 1} 7%el 7%e 7%el 1,000) 7%e Sent] 13%e Jan 
Newbec..-.....---.---- - 2c Sept Se Jan | wy ills pref....100} 15%| 12 18 185, 5% Jan) 18 Se 
New Gold Rose - - - - - ---- Se Sept) 25¢ Jan | Montreal Po -er...------ 26 | 26 28 586, 26 Set] 33 June 
Niptesing......---.----- 105 Sept} 1.80 Mar | Ojis Midbnsedeed . ee 2%c 2%c| 1,500) 1%e May| 3c Jan 
Noranda Mines. ----...- 70 = Apr; 84 = July | Osisko Lake... -......_- (tea 10e 10} 1,500) 7%e Sept} i4e July 
Nordon Ol. ....-------- 4c Sept; 13¢ Jan | peng Oreille... -.....-- 3.80} 2.26 3.95|114,100} 1.01 Sept] 3.95 Sept 
Norgold........-------- 2%e Sept 6e Feb Rogers Majestic A... _- _ See 2% 2%| 340| 1% May| 3 Jan 
Normetal . -.-~ -.------- Apr; 95e Sept ghawinigan. Sabet 19%| 19% 20 125) 18% Aug) 22% Mar 
Northern Canada. .-. ..- 44c Apr) 60c¢ Mar | Temiskaming Mining_---1|_.___- Se Se} 5,000) 4%e Sept] 14% Feb 
North Empire.....-----1 7.75 Sept; 9.50 Aug | Thayers ist pref..._____- . aay 320-32 117} 30 Mar) 32% July 
North Star. ....-.-..-..-- be 5e 55e 40c Sept; 1.25 Mar | wajlkervilleRrew.____—__ * 1 «2100 aa) 7ke Avel 1.20 Jan 
DE: hivedenccoeseda ‘ 1.20 Sept]; 3.35 Jan 
Seats Of Wi dndeméeane : ; 67¢ Aug} 1.73 — 
Olga weedowoscocosses le July; 2%c Jan 
Omegs 9-2 202222TTIT, 20c ‘Aug| —S3e Jan Industrial and Public Utility Bonds 
ntario | IEEE 4| 98% Sept; 112 Jan 
Guietie Oho... oo 10 12 380| 6% May! 12 Sept Closing bid and asked quotations, Friday, Sept. 15 
pihoonnunee */_.....| 4.00 4.00 140| 1.50 Jan) 5.00 Aug (Nominal Quotations) 
Oro-Piata. ............- eS 23e 23e] 1,100) I16e Aug! 52%c¢ Jao Bid | Ask Bid | Ask 
Pacalta Otis... ..--.----- *| ,Zise| Se 73e) 11,900) — 3e Aug) 12¢ Ja | Apitipi P & Papotis5e1953, 50 | 53 ||Manitobs Power 634s.1951| 80 | _.. 
Page-Hersey -------..--- *| 103 | 102, 107 193; 94 Apr) 107_ Sept | alperta Pac Grain 6s..1946) 72 | 76 534s series B......1952| 80 sad 
fare * 1.88 1.75 1.90) 28,425 1.65 Sept 4.75 Jan Beaubarnois Pr 68°73) 91 96 “Maple M 






















































1 3c} 2%e 3c} 4,500 2c July} 4%c Jan 
et 1.07 1.12} 3010] 92e ‘Jan| 1.25 June CURRENT NOTICES 
J 1.40 1.37 1.63/162,979 75¢ Sept 2.00 Sert 
bry Six ope 1 Aes 5.20 Sept Es Aug —Frank L. Smith, formerly with G. W. Thompson & Co., has become 
j + © 3Xxe 23) 1.50 July; 3.75 Sept | associated with the brokerage firm of Fred W. Fairman & Co. as a 
5 . 

*Grcey on 45, be HH: = 12 4 member of their retail sales staff in the investment department. i 
gat , = pe ,  . 78 Apr) 95% Aug —The Executive Committee of the Chicago Stock Exchange approved 
= oe 25e 30¢ yet =~ oe ae = the membership application of Ruloff E. Cutten, partner of E. F. Hutton & 

1 6c 5e 7e 72,100 2%e Sept| 13¢ Jan | Co., New York City. 








Gise] 6ise 1,000 Se —Harry F. Kleist has become associated with Van Alstyne, Noel & Co. 
Sept in their new business department. 
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| I the-C Securities —Friday S | 
Quotations on Over-the-Counter Securities —Friday Sept. 15 
New York City Bonds New York Bank Stocks 
Ask Ask - 
42%s July15 1969 89 ||o4}4s Mar 1 1964._.-.._- 11134 ) Bank of Manhattan Co_1 18% 20% National Bronx Bank *50| “0 a 
= = s ore 95 oeiee ter) ieee mooangon a Bank of Yorktown..66 2-3} 40 | __-||NationalCity........12%| 31 | 33 
fests ty 3 tae pd SN aes FY ll PONTE BN fF sen y<cotgeragon Meal 
= 8 oo 4jii4 | Chase..............13.55| 36%| 38%/||/Penn Exchange......._ 
43 4s Nov 1 1954. 101 |je4ieJan 1 1977_- 114% Commerciai National. 100 169" 1358 Peoples National bol rite 52 
@3 4s Mar 1 1960_- 101 ||a4}48 Nov 15 °78--. 11434 Public National._---_-- 33 | 35 
se aay ie 1h fees Mey FABER mnn] Ha itt | Bi Arena crag 120 1150, lee nat Back ay 
% May 1 1957...-...- 4{113% First National of N¥--100|1865 1905 Sterling Nat Bank & Tr 25 23 | 25 
a4s Nov 1 1958 107 |}a434s Nov 1 1957_-_-.._- 1134 . 
co tar tue +m. tg 174 Merchants Bank...._- 100! 100 '105 ||Trade Bank......... 12%! 16 | 19 
ous Oct 1 1980 10934llease July 1 19672222222 ies 
44348 Bept 1 1960 111 |\a4%s Dec 15 1971.-----_- 117 
Sue i i fo Bee +H New York Trust Companies 
Par, Bid | Ask Par; Bid , As 
| were of New hetencencr:aen, 4 9 Fulton ...... Gicoseetm 100 on te 
eecccccoececces ” ecedccescocos 
New York State Bonds Bronx County..-------- 7 4% 354 See NRA OS! 10} 14 | 15 
PACA 1 76 1 ||Kings County........ 100 1620 1660 
Bid | Ask Bid | Ask wyers........-..... 
| a ae An eee b2.60 |less 1||World War Bonus— Central Hanover -.--.... 710744 110% 

DS iE wake ctsbcntontmed 02.70 jless 1]] 4348 April 1940 to 1949__} B2.00} ___- Bank & Trust.10) 54 | 56 ||/Manufacturers........ -20) 39%] 41% 
Canal & Highway— Highway Improvement Clinton Trust.......... 30 40 eennncencoce 514) 534 
5s Jan & Mar 1 to 71] 62.80 | _...|| 48 Mar & Sept 1958 to 67| 124 he mial Trust......... 944} 114%4]|New York............. 116 [119 

Highway Imp 4}4s Sept '63| 131 | ____||Canal Imp 4s J&J 60 to67| 124 | ____ | Continental Bank & Tr.10) 14 | 15% 
Canal Imp 434s Jan 1964..| 131 Xe Corn Exch Bk & Tr-_..- 61'4| 624|/Title Guarantee & Tr...20 a” + 
Can & High Imp 43481965) 129 | -...|/Barge OT 4340 Jac 11946. 111 | -... Empire. .............. 10| 1334' 14%! United States....-----100'1590 11640 
Port of New York Authority Bonds Insurance Companies | 
Bid , Ask Bid | Ask Par, Bid Par, Bid | Ask 
Port otf New York— Tunnel 4348 ser E Aetna Ace RAE acs P 
Gen & ref 4s Mar 1 1975. Pe ON 1940-1941_....--.- b1.50] .-.- one 6 one ae jar" tered tes —eetanema aE gd BEY 
Gen & ref 24 ser 3%{s '65) 104%(/105'4/| 1942-1960_......-. 107 /109% 
Gen & ref 3d ser 3448 °76| 99 /|101 
Gen & ref 4th ser 38 1976, 9514! 97 1<||Inland Terminal 434s ser D 
Gen & ret 3346_.... 1977| 9734] 99%4}| 1940-1041......._- b1.80| .... 
George Washington 1942-1960......... M&S| 105 [108 
434s ser B 1940-63_.M4N! 105 | ____ 
United States Insular Bonds I 
Bta Ask bid Ask 
Philippine - U 8 Panama 3e June 1 1961) 120 /124 
4s Oct 10959........ 104 {110 
43s July 1952.......- 103 ,108 [{|Govt of Puerto Rico— 
Se Apr 1955........ 100 |103 4s July 1952......... 112 ‘116 
5s Feb 1952_....... 107 |112 5s July 1948 opt 1243_| 10434|107% 
6a Aug 1941........ 10544|107 us jinn, le enn ee y York Fire 6 
conv o ---- ---- Genanetes .--10) 24%} 25%4||Northeastern........... 5} 3%) 4 
Hawaii 4}4s Oct 1966-..-- 106 ‘111 Conversion 36 1947...-. 109 wee Continennad jo +t, 32% Northern........... 12.50 103" 188s 
—— | Eagle Fire...........- %| 41%) 2%||North River......._.2. 60| 25%) 27% 
Employers Re-Insurance 10} 45 47 || Northwestern National.25 aire 4 
? ved ocr ere: uliae% 
Federal Land Bank Bonds Federal --~--~-~--777-710| 42%| 44¢4||Phoenta.------~-~----- 10] 72's] 74% 
awry id Task | Fidelity & Dep of Ma. -.20 123 128, Preferred Accident... -.-8 15 17 
3s 1955 opt 1945...__- Jas| 100%'101 36/3348 1955 opt 1045-..Ma&N| 1011/1021 | Pireomen Na cr ean Bras) oe | on. eres - sz. 
38 1956 opt 1946... . - - J&J} 10054|101 > |/48 1946 opt 1944... ... J&J) 107 |107% | Firemen’s of Newark....5) 8%<| 10 ||Reinsurance Corp(N Y).2) 8) 9% | 
3e 1956 opt 1946..... M4&N 10056101 96 IE . cuebapeoe 31 4%} 33'|| Republic (Texas) ....... 10} 24 25% 
| General Reinsurance Corp5| 42% | 45 ||Revere (Paul) Fire..... 10} 25%] 27% 
Home......... 22\4| 241<||Rhode Island........... 5} 3 4% 
Gibraltar Fire & Marine. 10 -10] 25% 27% St Paul Fire & Marine 62 218 223 
Fate 39 board Fire & Marine . . 
Joint Stock Land Bank Bonds Tone Hates FES a onmr~ eo aR. 
Bid) Ask Bid Ask Globe & Rutgers Fire. ..15 204 22% ||Seeurity New Haven. .--..10 20 a 
Burlington 68.---------. f2z | 25° ||Lanooin 4¥48..---..------ 86 | 88 | Grest'amerioan-2227---6| 2754120 |lotuyvensnte-----------5] 3 | 
Gontrai Titinois B6-°-°-2-") 722, | 24, |] So4a-<-—-—----2o-o2oo-) 89 | oo | Raliagee-noeenaeee=-10) 16%] 17%4|[Travelers.ceo-eee-7--100] 400. |410 
Chicago Wo ceecnceccoe % DY Chlocasgsosd! >  ——— , ‘ y 
Seog ae. 73%| 5%4||New Orleans S8..--2-2--- 97 [100 | HaMinea wire 27-7777 -710) 74%4| 704 |U BPWeee ee ca| Bt | 58 
Seteate ee re A> eon oe Hartford Steamboller=--10| 54%] 56%|/0 8 Guarantee. —--2--—- io} 56%] 58% 
a en aL. ee, | aes ppeseneunerihtte 8' 34 | 36 |lWestehester Fire..... 2.50! 34 | 36 
Lp elas Ohio-Pennsylvania 5s.....| 99 /101 a 
a beenee 97 ned Oregon-Washington 66....| /39 43 
a Eh eli i la Debentur 
First Trust of Chicago— Pacific Coast of Portiand se} 9s [100 | Surety Guaranteed Mortgage Bonds and es 
PO” geiapiercl es PERS 9814)100%4||Phoenix 434s........--.- 103/105 
4. cbsGhonaktectean SEMIN  Cathocceshtinncoecnans 104 |106 Bid, Ask Bia, Ask 
Fletoner 3346_.......-.-- 100 |102 Arundel Bond Corp 2-58 63; /31 | ___.||Nat Union Mtge Corp— 
Fremont 4%s8.......-.---- 78 .--|}8t Louis 4% and 68.....| f22 | 24 Arundel Deb 3-Ge 63) f52 | ....|| Series A3-Ge....-... 1954, 82 | ---- 
aoe: 30 | 72-eouthare Mawenaiete Gc.) sian 16 | | “eee ee Se ee vecucmlnish 9p Greer, = Pel Me 
a eee eneereeene--- 8 --- ---- Debenture ----1953| 5614) 584 
Southwest 6s.........--- 82 | 85 4) 98731) potomac Bond Corp (all 
Diiinols Midwest 5s__...-- 98 100 Cont’l Inv BG Corp 3-62 '33 om 4323. 9-Se......-. ep Aes 
pe Tho harass 95 a7 umes Dawes 6)0 er p+ ia Cont’l Inv DebCorp3-6e°53| 66 | _._-.||Potomac Cons Deb Corp— pa 5s 
pahieeesocsc ce 99 © eeeceecceccceceeses Pro Corp— ots teh bom eitagedl 
MD 2 ES 99 ‘101 Virginian 38............- 98 1100 _ iniv te Sata akal 1 oe = Ae eS Bente Deb Cree 50 52 
Mortgage Bond Oo of Ma a sO lchacsbantsocwl 65 } ...-. 
Joint Stock Land Bank Stocks [0 Brn wn ono "© | --""ll potomac Maryland Deben- 
Nat Bondholders part ctfs ture Corp 3-66..... 1953; 88 saul 
Par, Bid | Ask Par, Bid | Ask Central Potomac Realty Atlantic 
SRE 2 ee 100} 65 | 75 ||New York....-.....-- 100} 8 12 series B & C ..... sme} 523 ...-|| Deb Corp 3-6s..... 1963) 51 err 
Atlantic ........-.... 1 45 55 ||North Carolina--.--...- 100} 70 80 series A & D...-..-.. 22 ...-||Realty Bond & Mortgage 
TR 100] 110 |120 ||Pennsyivania.......-. 100} 22 | 27 Nat Cons Bd Corp 2-58 a'r cue $-08.....-.2.4- eee 
Denver.........-...- 1 40 ..-|} Potomac. ........-.-. 100} 100 {110 Nat Deben Corp $-66.1953 51 _...'!Unified Deben Corp 561955’ 48 ' 50 
Des Moines.......... 100] 50 | 60 ||Sam Antonio.......... 100] 72 | 76 
First Carolinas........ : : 32 VER escssocceacen as 1% 2 
Fremont..........-... Virginia-Carolina...... al 
Set acik one raked 1 2 Chain Store Stocks 
Federal Intermediate Credit Bank Debentures Par| Bid | Ask Par| Mia | Ask 
Berland Shoe Stores. ...-. 6 8 Kobacker Stores— 
, Bee | Ast | Bi | Ae | B/G Foods Ine cominen 1M] 1% preferred ......- 100] 65 | .__- 
| Bohack common... 2) 
sien 15 19890.50%| .../|1% due-...-.Mar 1 1940'0.70%/ ... 
1% Guezz222Oet, 16 1930|0.50%| 222|11% dues....-Ape 1 1940/0:75%| 2. |  % Dreterred.--..-- coy Tite et gy Sona common. 5 so \as 
1% due....- Nov 11939/).60%| —..||1% due_...-- June 1 1940|D.75%| --- | pismond Shoe pref....100| 108 |111 
1% due....- 1 1939) .65%| ~..||1% due....-- uly 11940.50.80%/) ... Fishman (M H) Co Ine..* 7 91|| Reeves (Daniel) pret...100} 99 
1% due...-..- Jan 21 Dd .70% o<«/| %% due..-.-.- Aug 1 1940)d 85% eso a 7 Stores a 
1% due...... Feb 11940'0.70%1 -.. Kress (8 H) 6% pref_....- 12 ' 13 $5 preferred.......... 19%' 20% 
n Francisco Banks * No par value. a Interchangeable. } Basis price. ¢ Coupon. ¢ Ex-payment. 
Chicago & Sa f Flat price. Nominal quotation. w{ When issued. w-s With stock. z Ex- 
Bid ; Ask Par, Bid , Ask | atvidend. s Ex-tiquidating dividend. 
American Bank Harris Trust & Savings.100| 285 (298 
orsrensostraa 203 |215 ||Northern Trust Co..-.-1 635 [545 ¢t Now listed on New York Stock Exchange. 
2 Now selling on New York Curb Exchange. 
Bank & Trust... -8| 76 | 78 SAN FRANCISCO— 
First Notional Séese a i 233 |230 ||BkoftAmerNT&SA12%) 37%) 39% 4 Quotation not furnished by sponsor or issuer. 
——— ——— = 
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Quotations on Over-the-Counter Securities—Friday Sept. 15 —Continued 
Railroad Bonds 
Guaranteed Railroad Stocks as | Ames 
Akron Canton and Youngstown 5}4s..............-... S29 32 
Joseph Walker § 00 Sonat i Wn ge | 2 
Aes Ce ee Gio onc ceccvhbottbmmcaneeneconsetia 100 inci 
—i a... oa} 73% | 75 
Sg RRS ae eo 
| 120 Broadway Tel. RE ctor Boston & NE UR dsmitaetcedicmenatsetdiieintiebainesaaiien 45 55 
| NEW YORK 2 -6600 Cuan Cee Ot. oe ono cackoneenecen 98 aa 
Chicago Indiana & Southern 4s...._.........-........-- 60 70 
Chicago St. Louls & New Orleans 5s..................-.. 75 80 
Chicago — be ah Ssencgacoennptra-nnnsseocnses - = 
Cleveland ‘erminal TP Wi. ecescccesccccccescocccs 
Guaranteed Railroad Stocks Connecting Railway of Philadelphia 4s.................. 110 tae 
G cos ta P ' ) Cuba RR. improvement & equipment 5e-........-....-..-- 8 40 
Pn ER Sie iG Rall ee Re aa 72 tid 
| Dietdend litnots Central-Loulsvilie Div. & Terminal 3348-777722.- | pe 
v. cane 
Parjen Detter) S66 | Ashes Indiana Ulinols & Lowa 48 -..-.---------------0--0-=-- 64 | oe 
Alabama & Vicksburg (Illinois Central)..........-- 1 6.00 78 Kansas Oklahoma & Gulf 58.......-----------------20- 
Albany (Delaware & Hudson) _..-.- 100] 10.50 | 12134) 127 Memphis Union Station 8. - -------------------------- 108 ---- 
Allegheny & po ng Lig te Say Pitts) -..------~ 1 4 = © + New London Northern 4s......-..-.-..-.....-..------ 99 100 
Boston & Albany (New York Central)......------100] 8.75 80%| 84 New York & Harlem 3}48-------.-~---------~--------~ $6 103 
& Providence (New Haven)............... 100} 8.50 15 20 New York phia & Norfolk 48---.--...........-. ” 7s 
Southern Nor, York Cone Gi5----40s] $83 | Stal Sit | New Yorn artloboten tery O.---0-<n---- ‘cg | 
me ~ ¥ Norwich & Worcester 44s. ......-.......... 80 aalines 
— —— Pg —~ tty Louls Lesh ¥ Cen sil a4 ts, 4 % Pennsylvania & New York Canal 56 extended to 65 69 
tw le tila a Sere iis as 2.00 44 47 canbe hoe Lake Erle Wb cntsdocelesttoe. is wer 
Port Wayne & Juckson prof (ii ¥ Genitral).-.-----i 6-80 | 5354] 57% | Portland Terminal 48---- -.-...----------022-002--2-- $8 | OF 
D Cte. -. en eo ee ee 
& Banking (L & N-A CL) 9.00 | 14855] 153 | Terminal RR. Aeon of Bt. Louls 394 ser. B22 7277277777 Pines OR 
wanna RR of N J (Del 4.00 43 46 een Mand at ath Moo .dkscedieueenen........ ce 942| 98 103 
Michigan Central (New York Central) 50.00 750 950 Toledo Peoria & Western 4s..................._...__- 94 100 
ere oe et Wats DLE W 500° 55st 60 Toledo Terminal 4}48---....--..---------------------- 103 107 
Toronto Hamilton & Buffalo 4s....-..-...-............ 946] 95 98 
Northern Central (Pennsylvania) -...-.-.--..---.- 4.00 82 85 United New Jersey Railroad & Canal 334s 101 
Na ee oe ee OS Beda 00] Ton | 38 | ag | Vermont Valley 4360_—-----nnen-n--- ma | a 
ee coal (Eee 80 84 LL senne tee oly soa bg Logg Fd oeeene- > = 
Pittsburgh Fort Wayne & Chicago (Penn.) pref..--100] 7.00 | 158 | 163% | (asbiugton Causty Ry. 8)g8------- 4 + 
Pub Tete & Ashtabula pret (Penn) -..-.--------100 7.00 140 a3° = 
St Louis Bridge ist pret (Terminal Hiadoa) --°---100} 6.00 129 135 
2e0oBd Preferred vennnnnnnnnn 100 3.00 | 65 | 70 Industrial Stocks and Bonds 
@rmina! NM)........---<<- J 
United New Jersey RR & Canal (Pennsyivania)....100| 10.00 | 229%| 234% sk Bid 
Utica & Susquehanna (D L & W)...---- 100} 6.00 50%] 5414 3% onié cen petiate Denchins.....° 31%) 33% 
Fen teres ds Fenie (line Ceaarals 300 5.00 rH % 12 14 Preterred 634% -- 100} 50 | 60 
2 ARB EE Wa Se ME ATO deal 5.00 58 61% saul 19 HOMke Mn Rmormneel ....334] 17%) 1896 
ition. am) B43 37 ‘| 40 [Pan Amer Mateh Gorp_.35| 1294] 13% 
9s eS , Pathe Film 7 SbcoeS SBT 43s 
89 __||Pepsi-Cola ee. sand +! 182 |190 
E tt: 33% Petroleum Heat & fener.¢ * . 
y wer. \% u% 
Railroad Equipment Bonds ot "| 67. |[Ptgrim Exploration. - 1 as 4s 
. Pollak anufacturing s 
; Bi | Ask I Bia Aa aie 16% Arms com... .* ri, " 
“ \% Seovill Manufacturing - 34%) 36% 
Atiantic Coast Line 4348..| 03.50] 2.00]|New Orleans Tex & Mex— 4 | 54}/Stnger ing --100) 138 |140 
24| 3 ||Simger Mtg Ltd_.......__ 4 
Baltimore & Ohio 448... | 4.50| 3.50] 4349 .............___. 03.50| 3.50 , ; 
Boston & Maine 444... | 4.75 3.50 New York Central 4348 04.00} 3.00 i. foe Rayon Corp..*| 7 | 84 
ae es ae " . or. Chicago eceacooecoe 
3340 Deo 1 1936-1944...| 04.50) 3.50 mF  4te ---—--- = 04.25) 3.25 - ang Le 43% 40% i 
ew York New Haven r orks (ne. . - . . 
Canadian National 4348.) 5.00) 3.50 r watohenieags 4.75] 4.00 set! i ene a ise ten 
“eee 4 
io oe 2 . : ee ee Se ee See y ? 1 15 Wharton 
Etihiniocdslihnie et 5634] 59 Steel common-..------4 9141 10% 
Gh.....-...---- | 98.50, 350, aenmnee ft 20%| 33%||Time Ino..----- ----7*| 13254|136%4 
& Nor West 4348 | 04.50] 3.50 Jan & July 1937-4¥| 53.50| 2.00 3734| 42}9||/Trico Products Corp... . * 29%) 31% 
Oe Kw ai re is | ST Lae tena a sas 240 ve) | Cute), | 
Chicago R14 Pacifico— | —  |)Pere Marquette 4}48.... | 04.00] 2.50 % United Artists Theat com .* M| 1% 
I] irastene‘etw aise. | 05 | 07 7h! 7a /Oateg Pose Dre weres] 3) 
Denver & R G West 4}48..| 04.75} 4. Sele pape gy Seege 514 _6%4|| Veeder-Root Ine com__..*| 504| 53 
ba -| 04.75) 4.00]|8¢ Loute-San Francisco— AT al “Be | Warren (Northam) — ob asul a7 
v preferred...... 

Brie RR 4}4s....-------- o4.75| 4.00) $3027 2227222222777. "| bao] 3:50 2's] 13/|Weleh Grape Juice soma -5° 15:4) 1714 
Great Northern 4}4s-..--. 64.00) 2, brea oy 17a ey Hye 485 504 West Va Pulp & Pap com. ® 15% 1734 
| [ilinols Central 4948-2,...| 04.00) 300. enon ay ome 26 | 2tx||WeeeDairestawcom veel] | Ts 
ele pe ieee ein Mens easement Be 4] ,8§||Wiekwire Spencer Steel -*| 9 | 10 
“ee eee - . eee ee ee eee eee eee . * com ..-.. 

pce] a BS fel “La Bil Sivan ae & | 
Maine Central 5e.....--- 04.50] 3. Virginia Ry 4}$8.-.--.-- 03.50) 1.60 12% 13% York Ice Machinery 4u%l 5% 
Missouri Pacific 4}4s8..... a 7 presteen Seaertend 6368. ps.e8 5.08 on Rs, 7% vreferred_ 28 | 30% 
ee ee ee . ° estern Pacific oececeee * % % B 4 
7%| 9 ||Amer Writ 6s..1961| /4614| 49 
2014] 20% lOastiet Core ates | 70° 
544 eRe: 6 
Miscellaneous Bonds ti] ‘2iéllCrown Cork & Seal 4340748] 9635 9836 
ind 4 at ta 13 | 1434 Deep Rook Oil 78...-1 {5% 57% 
Commodity Credit Corp New York City Parx- . 3% Houston 3 4348... — a 
% % notes Nov 2 1939_| 100.2 /100.8 way Authority 3}4s 68} 101 103 21 24 ||MecKesson & Ro S75%| 78 
4%---.-- Aug 11941) 99.2 | 99.10]| 334s revenue..... 1944]d 2.50 |less 1 3614| 3834||Minn & Ont Pa: 134%| 36% 
3348 revenue.....1949/d 3 00 /less 1 2%| 3%||Nat Radiator J1834| 21 
See Meme Lean Bante 17 | 18%\|(N Y¥ World's e27_ | 30 
e....---<- Deo 1940 10034 10034 Reconstruccion Finance 13634] 3858 Old Bell Coal ine 36% 39% 
% % notes July 201941) 99.28/100.2 . ew Seovill Mig re 107% ants 
Federal Natl. Mtge Assn .-----Nov 1 1941] 99.241100 105 |115 ||Shell Union Off 2%s 1954__| 89% 
tgs 
2s May 16 1943— 72727 Fan 15 1942| 99.24]100 15 | 1634|\Socony-Vacuum Ol3s 1964|t | __- 
wakes 9954 [10044 25 22 Union Oil of Cal 3... 1959 96%| 97% 
allJan3°40 at102.| 983; | 98% || 48st revenue 77.A&0} 105 | 107 2 id wo... 106 | _.. 
% 

; Sa ae. ’ $e ae ite 19341 24 24 conv income 5e_-_1 123 1128 
%s.....May 15 oon 100 |100.6 ||U 8 Housing Author! ; 
48.----May 15 1941) 99.18 99.24!| 136% notes Feb 1 1944! 99.10! 99.16 Telephone and Telegraph Stocks 

Sugar Stocks 
Par, Bid | Aak |) Par) Bid tw. 
Cuban Atlantic Sugar..7%| 12%| 14% \|Savannah tis 4 
Eastern Sugar Assoc... -. 12 13 | oe Sage i - 
Preferred ............ 2244! 24 llWest Indies Sugar Corp..1! 954! 10% 
For footnotes see page 1747. 
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Quotations on Over-the-Counter Securities—Friday Sept. 15—Continued 

















WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Private Wire System Connecting Branch Offices in leading Cities 








Investing Companies 
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Public Utility Stocks—cContinued 












































Bid | Ask Par; Bid | Ask 
Ohio Edison pref_... */ 1001%4)102% 
preferred ......... 106% |108%4|| 6% preferred D....-. lor; 99 |i01 
Ohio Power 6% pref...100} 110 |112 |/Slerra Pacific Power com.*| 17%| 18% 
Sioux City G & E $7 pf.100| 93 96% 
moc~=e~tSt) 107 loo ll 6% ele ee al 87% 283% 
Okla G & E 7% pref..100| 107 |109 
ma Nat Gas— Texas Pow & Lt 7% pf_100} 102 [104 
5.50% prior pref...... *\z10344|105 ||Toledo Edison 7% pf A100] 105%4|107%4 
Pacific Ltg $5 pref...... * 100 |101 |/United Gas & El (Conn)— 
Pacific Pr & Lt 7% pt.. 100} 80%] 83% 7% preferred _...... OO! 85 87% 
Penn Pow & Lt $7 pref...*| 1074%/|108%|/Utah Pow & Lt $7 pref._.*| 64 65% 
Queens Borough G & Virginian Ry ......... 100} 15244|157% 
6% preferred... .... 100} 28 30 ||/Washington Gas Lt....-- *| 27%| 28 
Republic Natural Gas_--._1 6 6%4||West Penn Pr 44% pf 100_} 1074/1108 
Public Utility Bonds 
Bid , Ask Bid | Ask 
Amer Gas & Power 3-58'53) 42% Kap City Pub Serv 48,1957} 30%} 32 
Amer Utility Serv 68.1964} 78 80%4||Kansas Power Co 4s..1964| 96 98 
Associated Electric 56.1961} 6114] 6214||Kan Pow & Lt 334s..1969] 103/104 
Assoc Gas & Elec Transit 58's0| 60 62% 
Income deb 334s...1978| 29%4| 30% Water Pow 58°68; 8014/ 83 
Income deb 3%s...1978| 31%} 32 Missouri Pr & Lt 3%s 196F/n100 |103 
neome deb 4s....-. $| 33%] 34%||/Montana-Dakota Util— 
Income deb 4}48...197§| 3644) 37% En nneanepagedne 1954] 100%/102 
Conv deb 48._....- 59 60 %||Mountain States Po 
Conv deb 4}48....1973] 62%] 64% _f Serer +} 97 |100 
mv deb 58....... 67 68 4||New Eng G & E Aasn 58.°62| 6314| ____ 
Conv deb 534s... -- 1973} 73 75 N Y, Pa& NJ Util 68 1956) 74 77 
8s without warrants.1 96 98 ||N Y State Elec & Gas Corp 
we earnpvnmtinenarnperaaen 196/| 9714) 98% 
Assoc Gas & ElecCo— [| | - fi] Ist 3%s_.......... 1964} 97 98 
Cons ref deb 4}48..1958) 3514| 3814||Nor States Power (Wisc)— 
Sink fund inc 4}48..1983; 31 Re Bae eT Ree 101%} .... 
Sink fund ine 5e....1 32%] 34% 
8 f inc 4}4s8-5s...1986} 32 ...-|/Okla Nat Gas 3%{s B. 1955} 10244 |103% 
Sink fund inc 986) 37 40 |{Old Dominion par 5e..195:| 75'4| 77% 
Blackstone Valley Gas Parr Shoals Power fe..194°| 100 /104 
& Electric 3}4s....1968] 105 |107 ||/Penn Pow & Lt 3}4s..1969] 102 '4/102% 
Debenture 4}4s....1974] 101 [102 
Cents Ark Pub Serv 58.1948| 94 97 Peopies Lignt & Power— 
Central Gas & Elec— Ist lien 3-6s....... 196:| 89%] 92 
Ist lien coll tr 544s. 1946] 78%} 81'4||Portland Electric Power— 
Ist lien coll trust 68.1946) 85%} 88 |] G8..-..........-... 50} £2134] 24% 
Cent Ill El & Gas 3%s.1964| 89'<| 90}4||/Pub Util Cons 648...194>| 82 86 
i 
—| Collatera! 5s_...... 195) ..---| 74% 
lst mtge 3%{s...... 93%| 95 || Rochester Gas & E13%s'6!| 99 /|101 
Central Pow & Lt 3%s'69.| 91 92 |/St Joseph Ry Lt Heat & Pov 
Central Public Utility — Ciikaitabrdnnuend 194° | 103 aiid 
Income 5s with stk 562) /f1%| 2%||Stoux G&E4 196) 99 |100% 
.-1963| 70%| 72 ||Southern Bell Tel ‘el— 
Cons Cities Lt Pow & Trac > , es ae 
encescone eo eence 90%| 92%||Sou Cities Util 58 A_.19h 52%| 53% 
Consol E & G & A...1962| 53 55 
Wiehe an 52 54 Tei Bond & Share 58..195>| 69%4| 72% 
Crescent Public Service— Texas Public Serv 58..196)| 92%| 94% 
Colline 6s (w-s)....1954) 53 56 || Toledo Edison 3 4s...196+| 100%/101 
Cumberi’d Co P&L 3 8'66) 994/101 % —_ Gas & Electric ya is6 
““e@recceecaeeee ‘ eeacc 
Dallas Pow & Lt 344s. 1967} 105 ...||}Wash Wat Pow 3%s..1964/ 102%/|102% 
Dallas Ry & Term 66.1951; 69 | 71}4||West Texas Utils3%s.1969) 93 | 94 
Federated Util 54s.. 1957; 76%4| 78%||Western Public Service— 
Havana Elec Ry 56...1952| /44 anti Eat 1960}. 90 95 
Inland Gas Corp 6 448.1928) /58 60 44 ||Wisconsin G & E 348. 1966) 103 oan 
Iowa Public Serv3%{8.1969' 95%! 96%|'Wis Mich Pow 3%a. 1961' 101 ‘103 

















Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Apt Ist mtge 3s. 1957 
958 


Chania Bldg Ist mtge 48 '45. 
Chesebrough Bidg Ist 68 '48 
Colonade Construction— 


lst 46 (w-s)......-. 1948 
Court & St Off Bid 
lst 8i4e.....-...--. 1950 
Dorset Ist & fixed 28. . 1957 





244-48 (w-s) _._.1949 





Lexington 
Lincoln Bullding— 
Income 548 w-s. ..1963 
London Terrace Aptse— 
lst & gen 3-46... ..1952 
Bauman 


Lud a— 
ist Se (Bkiyn) ...-- 1947 
Ist Se (L I)..------ 1951 


Bt 
128 
47 
s19% 
30 
62 
16% 


49 





Ask 


Olicrom Corp vt ¢.......-. 
1 Park Avenue— 
2d mtge 6s........ 1951 
103 E 57th St let Ge... 1941 
165 Bway Bidg ist 4s ‘51 
Sec s f etfs 4148 (w-s) "58 





38 with stock... 1950 
616 Madison A ve— 

3e with stock... ...1957 
Syracuse Hotel ) 

MMe secccteusucs 1955 
Textile Bldg— 

BS Gin ocwecesscess 195s 

Ist 5348. .......... 193. 
2 Park Ave Bidg Ist 4-5s'46 
bed - wesmedumsond — 
Wall & Beaver 

Ist 4348 w-e....... 1951 

estinghouse Bidg— 

lst mtge 4s........1948 


Prudence 
5348 stamped_-__.-.. 196! 
Realty Assoc 
5s income. .......- 
Rittenhouse Plasa (Phila) 
2s eee ee eee “eo 
Roxy 
lst mtge 4s........ 1957 
Savoy Plaza Corp— 
with “saree 1956 
lst 5348 (w-s).....- 1956 
Place — 
PBncsstansecs 1947 
61 Broadway Bidg— 





Btd 
92 
63 


fl4¥% 





Ask 
96 















































For footnotes see page 1747 
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Quotations on Over-the-Counter Securities—Friday Sept. 15—Concluded 
Water Bonds 
oo, ® 
If You Don’t Find the Securities Quoted Here maa oi) a 
Alasbama Wat Serv 56.1957| 1001;|101 4 Ouse Valley Water 58.1954) 107 oe 
Ashtabula Wat Wks 5e ‘58| 104 afl ‘ater Service 56.1958, 99 /103 
im which you have is t, you will bably find tt in Atlantic County Wat 58°58; 99 S One yank Wat Bere 60 1987 87 92 
our monthly Bank and Quotation Record. In this publi- Butler Water Co 5s. ..1957| 104 Veh — Ag dee Oe EA Pe 
cation quotations are carried for all active over-the-counter w 1 , Water Works © 
stocks and bonds. The classes of securities covered are: oe re ee ee — sy F —, Amma = t980| 100 |103 
City of New Castle Water ist consol 46......- 1948 — 103 
Banks and Trust Companies— Municipal Bonds— | MB wwwewnnnnnennnnn 1941) 101 --- } —_ eae? iat <= 
Domestic (New York and Domestic City Water (Chattanooga) 

Out-of-Town) Canadian Oi aiaits 1954| 100 __.||Phila Suburb Wat 48_.1965| 105 /108 
Canadian Public Utility Bonds oes yo —s me ee oem Was és $8 100 ” 
Federal Land Bank Bonds Public Utility Stocks 646r Be 1946] 70 | 75 |\Piamfield Union Wat Se'6!| 105 | _.- 

oo Rallvond ie Connelieviiie Water 6e1889| 100 | .__||Richmond W W CoSs.1957| 104 
Industrial Bonds roa toc 8 ‘ater ona ¥ —w 
Industrial Stocks Real Estate Bonds = = Wete— Roch & L Ont Wat 5¢.1938) 100%) --- 
Insurance Stocks Real Estate Trust and Land 6a series B.....-.-- 1954) 100 __.|8e Joseph Wat 4s ser A. 66 106% vey 
Investing Company Securities Stocks OR dianteciinimenid 1954| 102 ~~" ||Seranton Gas & Water Co 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Di ctetiiseoennonns 1962) 104 a ie” ees 1958} 99 /|102 
ties Stocks ater — ater Service 56.1961} 85 | 90 
Lag Uk fonts” = | aeeaee waa | ML memecacale i fs 
. Ss. to 
cover gedaan " r; 5s. = ieltdcatedhia 1958} 95 |100 ||South Cons Wat 5e'50| 76 | 81 
The Bank and Quotation R dis published ni , Joplin W W Co 5e_...1957| 104 _..||Springt City Wat 4s A 56) 99 /|102 
sells for $12.50 per year. Your subscriptiou should be sent to Kokomo W W Co 56..1958| 104 aa Femme Ripate Waser Go Be ie veal 
Dept. B, Wm. B. Dan Co., 35 Spruce St., Now York City. Long Island Wat 534s.1955| 103 |106 ||Texarkana Wat ist 68.1958) 102 | _-- 
Le ween a ome Lg. *66} 98 [103 ||Union Water Sery 534851; 101 [104 
ater 
Se 950| 101 ___||W Va Water Serv 4s..1961) 99 /103 
many hy OL. 104 ides wees =F Uae Se ° 
uncie Water Works 5s * series 
Foreign Stocks, Bonds and Coupons 98 
= Jersey by 5s. 1950 bias 
e bee 
Inactive Exchanges ow Rochee Water— 
Sie cnneewdind 1951 bass 
mow ters | leer Oo be 1953 00 6a serice 7.1949] 104 ~~ 
BRAUNL & CO., INC. Ohio Cities Water 5348 '63! 03 |100” ||W'mapore Water 68.--1062' 10234! ~~ 





62 William St., N. Y. Ted. HAnover 2-5422 





























For footnotes see page 1747. 








Foreign Unlisted Dollar Bonds 


Due to the European situation all quotations are nominal. 





















































CURRENT NOTICES 





—A new concept of investment timing, forecasting major movements 
in business and the markets, has been developed by the Economics and 
Irvestment Department of Independence Fund of North America, Inc. 
In effect the new method correlates the fluctuations of a large number of 
economic indexes which differ greatly in their timing value, but in their 
composite result produce an indicator which, if application to markets 
of the past 20 years is a criterion, gives unusually clear and accurate 
“buy”? and “sell” signals. Dr. Frederick R. Macaulay, Consulting Econo- 
mist of the Independence Fund of North America, Inc., author of “Bond 
Yields, Interest Rates and Stock Prices,’”’ is responsible for the statistical 
methods and analyses ysed to obtain from the various series this fore- 
casting technique. 

Other economists of the Independence Fund of North America’s Eco- 
nomics and Investment Department who directer the Investment Timing 
Study are Dr. Thatcher ©. Jones, Directing Economist, and Dr. Max 
Winkler, authority on foreign securities, industries and finance, Consulting 
Economist. 

The new Investment Timing Index, it is emphasized, is without value to 
day-to-day traders. Instead, it is the result of an effort to throw light 
long-term business and security market trends with attention also 
placed on intermediate swings that appear to be of importance. 

Entering into the new composite Investment Timing Index the follow- 
ing indicators are accorded basic importance: The trend of bond yields 
in an inverted position so as to reflect bond prices; industrial production 
and construction trends; banking and credit factors, and stock yield and 
stock price trends. These are interpreted against the background of two 
other studies of increasingly great importance, namely, the influence of 
United States Government activities on private business and the impact 
upon this Nation’s economy of foreign political developments. 


—Cecil E. Fraser has been elected Vice-President of Bond & Goodwin, 
Inc., in their Boston Office, it was announced. He has resigned as 
Chairman of the Board and Treasurer of Boston Fund, Inc., in order to 
assume his new duties immediately. 

During the past three years he has been the principal executive officer 
of Boston Fund, Inc., and he is also a former officer and director of 
Massachusetts Distributors, Inc., general distributors of shares of Massa- 
chusetts Investors Trust and Boston Fund, Inc. 

For the previous six years he was Treasurer and director of Incorporated 
Investors, where he was closely identified with the management and sales 
policies, and for a year previous to becoming Treasurer directed the 
organization’s research work. 

Prior to joining Incorporated Investors, 
the Harvard Graduate School of Business 
was Associate Professor of Pinance at the time of his retirement. He is 
the author of several books, including “Problems in Finance,” and with 
Professor George F. Doriot is co-author of “Analyzing Our Industries.” 

While on the staff of the Harvard Business Schoo] Mr. Fraser served as 
consultant on various financial problems for a number of different 
companies. 

He is a former President of the Harvard Business School Alumnj Asso- 
ciation, and is well known in financial and industrial centers throughout 
the country. 


—A. M. Kidder & Co., 1 Wall Street, New York City, members of the 
New York Stock Exchange, have prepared a circular discussing the present 
purchasing power of England and France in this country and the possibility 
of a considerable war boom here. 


—Seligman, Lubetkin & Co., Inc., 30 Broad Street, New York City, has 
prepared a memorandum on the common stock of Bausch & Lomb Optical 
Co., a leader in the manufacture and sale of optical and scientific in- 
struments. 


on 


Mr. Fraser was on the staff of 
Administration for 10 years, and 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statement (No. 4188) 
has been filed with the Securities and Exchange Com- 
mission under the Securities Act of 1933. The amount 
involved is approximately $156,750. 


Great Western Silver Mines Trust Co. (2-4188, Form A-1), of Gold 
Hill, Colo., has filed a registration statement covering 6,400 certificates of 
beneficial interest, of which 130 certificates will be issued to four persons 
for their services and the remaining 6,270 certificates will be offered publicly 
at $25 each. Proceeds of the issue will be used for development of mill, 
factory site, building, equipment, and working capital. . A. Moore 
is trustee. No underwriter named. Filed Sept. 7, 1939. 


_ The last previous list of registration statements was given 
in our issue of Sept. 9, page 1615. 
a 
Adams Oil & Gas Co.—Earnings— 
6 Months Ended June 30— 
Net loss after all charges_..-...............--- 
—V. 147, p. 1630. 


Aeolian American Corp.— Earnings— 
Net income after Federal and State taxes was $120,661 for the year ended 


April 30, 1939. 
Balance Sheet April 30, 1939 


1939 1938 
$57,287 prof$82,113 








Assets— Liabilities— 
Cash on hand and in banks... $378,130] Accounts payable. _________- $25,938 
Accts. & bills, ree., netafterres 231,920] Accrued liabilities, Federal 
Accts. rec.—parent cos. and RES * 6,418 
their subsidiaries__________ Po |, eee Se 53,169 
RS Pe 847 ,963 | Capital stock ($50 par) _____- 1,000,000 
Invest. in 4% debs. of N. Y. Cees MOR... . adssdcatuca 675,000 
World’s Fair, at cost._____ 4,000 | Earned surplus-----__- ----- 278,468 
Unexpired insur. premiums, 
prepaid taxes, &ce_____._-_- 8,578 
Plant and equipment (net)... 595,884 
Patents, trademarks, &c_-___- 1 
, eee $2,098,989 , $2,098,989 


—V. 145, p. 2060. 


Air Reduction Co., Inc.—F£rtra Diridend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, no par value, both payable Oct. 16 to holders of record Sept. 30. 
Extra of 25 cents was paid on Oct. 15. 1938.—V. 149, p. 717. 


Akron Brass Mfg. Co., Inc.—-Earnings— 





————-3 Months 6 Months 
Period Ended— June 30,’°39 Mar.31,'39 June 30,39 
Net income after all charges_________ $15,446 $11,223 $26 670 
Earnings per share.__.___.___.___- $0.31 $0.22 af 


—V. 149, p. 1167. 
Alaska Juneau Gold Mining Co.—Larnings— 


Period End. Aug.31— 1939—Month—1938 1939—8 Mos.—1938 
Gross earnings.____. $422,500 $444,500 $2,974,500 $3,464,500 
8 GES Bln éhhon sawn 150,600 175,900 809.100 1,368,700 

x Includes other income and is after operating expenses and develop- 


ment charges, but before depreciation, depletion and Federal income taxes. 


—vV. 149, p. 1315. 
Albemarle Paper Mfg. Co.—Earnings— 


Years Ended March 31— 1939 1938 
ae hs nat Gidsinncocdeddmwanatbnnanete $2,719,225 $2,921,141 
NER Se RCE EIT TE 2,546,596 2,403,449 





SR es ee ae Ree oe ee 


—) 


$172,629 $517 ,692 
105,631 
































I es nu DO a ae 30,746 17,113 
Taxes (other than income) - - - -....--......-.---- 40 672 35,473 
| a ee ae eee ee ee eee loss$67 ,220 $252 356 
Discount earned____-_ ~~ Pee te gee 4, 53 
Commissions received—Halifax Paper Co___...-- = ~~~. c 
Net profit , before depreciation.____..._....__-- loss$62 975 $285,384 
ER so cndatic dnt tiddn ith cabhsabbibiawne 108 ,358 102,167 
Net profit from operations—after depreciation _ loss$171,333 $183 218 
Dividends received—Albemarle-Chesapeake Co... ______ 167,500 
i i il Rai ay PRI ut, +) SR RR PIS 2. 34 25,000 
Prof. on sale of Albemarle-Chesapeake Co. stock _ _ Sn... pees 
Unamortiz., disc’t & prem. on bonds red_______-_ ern fees cies 
Net income all sources, before income taxes __ -__ $27 ,267 $375,718 
State and Federal income taxes____._..______--- 5,537 A72 
Net income after income taxes____.______.--_- $21,731 $296 246 
ne ne ariibenaibas 612,130 432 463 
er c,h nesimbeckdbiasaea soa AnneE Dr26 337 
Refund income taxes, 1936-...-.....-.....---- eer See 
A AEE ETE SRMRRE Ra oy SEES sa $633 .977 $702 372 
Dividends paid, preferred and common__......-.. 2 = _L_ ee 90 000 
DN SE bd ddndudioenctibncodabuman. + anno 242 
I aE a $623 ,977 $612,130 
x After deducting commissions received. 
Balance Sheet March 31 
A ssets— 1939 1938 Liabilities— 1939 1938 
CN ttn idle y$304,793 $12,909 | Accounts payable. $253,547 $97,200 
Accounts receiv'le. 424,001 323,642 | Notes pay., curr. 11,300 362,000 
Inventories _ - . - -- 439.959 568,021 | Accrued accounts _ 24,684 97,745 
Other assets_____- 21,644,775 1,109,604| Halifax Paper Co. 
x Plants & equip., (pay. from re- 
fo > 1,314,129 1,405,966 stricted cash)... 173,540 bitin 
Deferred charges - . 19,392 29,817 | Notes pay. (1939). —_ ___.. 31,884 
Sec. serial notes 
 . (Fre 399,000 
RFC 1loan(1940-49) 1,200,000 ______ 
Preferred stock... 900,000 900 ,000 
Common stock... 950,000 950 ,000 
a 633,977 612,130 
DOs cc csusos $4,147,049 $3,449,960 TUG ob send Jul $4,147,049 $3,449,960 
x After reserve for depreciation of $1,202,642 in 1938 and $1,311,000 in 


1939. y Of which $285,171 restricted. z Consists of securities and life 
Wy <i ay e and all pledged as security to $1,200,000 RFC loan.—vV. 147, 
P. A 
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Alberta Pacific Grain Co., Ltd.—EZarnings— 














Years End. June 30— 1939 1938 1937 1936 
Income from oper. before 

deducting the under- 

noted charges________ $398 393 $103,249 $71,981 x$144,261 
Income from invest’ts__ 43 ,868 19,041 96,430 18,608 

Total income________ $442,261 $122,290 $168,411 $162,869 
Deprec. of fixed assets__ 5 208 ,787 Pe eer 
Prov. for moving & re- 

ae elevators and 29.200 6 

POROWOND. 6065 ocnnene ,20 Cr36,5 4600 .> 2 
Provision for bad and , 

SOI a. bess Boe 10480 .... «sein 
CR A eee Pi Veh ie ee eae 164,284 
Directors’ fees.._._____ 1,250 1,250 1,250 ,0 
Prov. for Dom. & Proy. 

income taxes (est.)___ Ree. »~. meee 10,000 10,000 

Balance, f. transf'd 

tosurplus account__pf. $16,201 10ss$51,160 loss$135.807 loss$12,415 
x After provision for depreciation of fixed assets of $351,332. 
Balance Sheet June 30 

Assets— 1939 1938 Liabilitics— 1939 1938 
= Property ....... $4,948,553 $5,268,066] 7° pref. stock___.$3,000,000 $3,000,000 
Co OE See 666,618 759,390|y¥ Commonstock.. 800,000 800,000 
Accts. receivable__ 176,755 166,744|6°% Ist mtge. bds_ 2,678,000 2,678,000 
Stocks of grain & Acer. taxes (parvy 

ee 474,202 85,746 estimated) _ -__- 30,399 17,527 
Proy. of Alberta & Sundry creditors.. 218,791 270,800 

Sask. Govt. rel’f 12,553 27,147| Bond redemp. res- 86,620 86,620 
Memberships on Profit and loss._... 182,856 165,954 

Exchange _____- 38,756 38,756 
Deferred charges __ 34,004 28,070 
Investments _____ 645,226 644,981 

We ocunsedel $6,996,667 $7,018,901 Tees -wavedusd $6,996,667 $7,018,901 





x After reserve for depreciation of $2,744,325 in 1939 and $2,399,982 in 
1608. 67 Represented by 80,000 no par shares class A stock.—V. 147, 
Pp. i 


Allemannia Fire Insurance Co.—Exztra Dividend— 

The directors have declared an extra dividend of five cents per share in 
addtion to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable Sept. 30 to holders of record Sept. 21. <A 
similar extra dividend was paid in each of the 15 preceding quarters. The 
company paid extra dividends of 10 cents per share on Jan. 2, 1935, and 
in each of the four quarters prior to this latter date—V. 148, p. 3832. 


American Beakeries Co.— Dividend— 

Directors have declared a dividend of 75 cents per share on the class B 
stock, payable Oct. 2 to holders of record Sept. 15. Dividend of 37% cents 
was paid on July 1, last and previousy regular quarterly dividends of 25 
cents per share were distributed. 

Directors also declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the class A 

rticipating stock, both payable Oct. 2 to holders of record Sept. 15. 

ike amounts were paid on July 1 and April 1, last; Dec. 27, Oct. 1, July 1 
and April 1, 1938.—V. 148, p. 3832. 


Americen Business Credit Corp.—0Operations— 

Corporation reports preliminary figures showing gross receivables out- 
standing on Aug. 31, 1939, totaling $6,941,322, the highest in the com- 
pany’s history. 

Gross volume of business transacted during the month of August 
amounted to $3,856,729, exceeding by 43% the largest volume of business 
written by the company during any previous month, according to the 
report.—V. 149, p. 403. 


American-Canadian Properties Corp.—Liquidating Dw. 

Bankers Trust Co., as dividend disbursing agent for the corporation, has 
been informed that the corporation has declared a further liquidating 
dividend of 80 cents per share, able Sept. 20 to holders of record Sept. 11. 
A dividend of 50 cents was paid Feb. 9 last and a div. of 15 cents Dec. 23, 
1938 and 25 cents Feb. 15, 1937.—V. 148, p. 721. 


American Discount Co —To Pay 30-Cent Dividend— 
Directors have declared a dividend of 30 cents per share on the common 


stock, no par value, payable Oct. 2 to holders of record Sept. 20. This 
compares with 50 cents paid on July 1 and on April 1, last 30 cents paid on 
Dec. 15, 1938, 75 cents paid on Aug. 25, 1938, 25 cents paid on June 1, 


1938 and 50 cents paid on Dec. 15, 1937.—V. 148, p. 1792. 


American Felt Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, payable Oct. 2 to 
holders of record Sept. 15 leaving arrears of $6 per share.—V. 148, p. 2884. 


American Fruit Growers, Inc.— Annual Report— 

William H. Baggs, President, in his report to the stockholders, says: 

The financing program which was set forth in the annual report of the 
previous fiscal year was consummated and ali the 7% serial convertible 
gold notes have been exchanged for 5% convertible sinking fund notes 
due Aug. 1, 1950. The program involved: 

(1) Obtaining 4 loan of $1,000,000 from the Reconstruction Finance 
Corporation and giving as security therefor mortgages on 16 properties of 
the company. 

(2) Paying out of the proceeds of the $1,000,000 loan obtained from the 
RFC: (a) The $180,000 balance which was owing the RFC on the loan 
the company previously obtained, and (b) paying $150,000 on the principal 
of the $600,000 of 7% serial convertible gold notes then outstanding. 

(3) Refunding the remaining $450,000 7% serial convertible gold notes 
with 5% convertible sinking fund notes due Aug. 1, 1950, containing a 
sinking fund provision that requires the company to purchase for retire- 
ment or redemption each year beginning with the year ending July 31, 
1941 10% of the greatest amount of the notes issued. 

The RFC loan is payable $50,000 on Aug. 1, 1940 and 1941, $100,000 
on Aug. 1, 1942, 1943, 1944, 1945, 1946, 1947 and the remaining $300,000 

Aug. 1, 1948. 

“0 cosmntete financing program provided the company with additional 
cash working capital amounting to $670,000 and substantially improved 
its financial position. 

Income Account for Yours Redes June 30 


5 193 1937 1936 
ek) ee Te $24 567.135 $24,907,637 $31,960,954 $29,990,370 
Total inc. of corp.& subs. 448,381 1oss124,831 1,005,187 392,635 
Interest charges - - - - --- 114,490 130,220 101,083 93 ,073 





Depreciation - - - -- . - - -- 221,628 229,530 233 648 249,121 
Expense of refinancing - - i. :aviene., —hetihe <a eae 
Jost of survey of com- 

pany operations - - --- 63 858 aibabe' .° eens “tae 
Loss on capital assets - - - 149,341 50,600 aa 5,184 
Misc. surplus chg@s. (met) j...--- .«..---- 5,985 4,185 
Amount of note discount 

and expenses... .-- --- 4,275 Eee 
Fed. normal income taxes 337 6,951 RE ere 
Net profit .....-.-. ..-]0ss$145,774 loss$ 545,664 $571,491 241,070 
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Consolidated Balance Sheet June 30 








Assels— 1939 1938 Liabilities— 1939 1938 
x Orchards, groves, % pret. stock. _..$2,586, $2,586 600 

packing houses, y Common stock... 312,299 312,299 

| RR SRS $3,409,123 $3,693,014] Purch.money oblig 352,810 404,478 
Marketable secur - 50,100 51,100/ RFC loan___._--_-. 1,000,000 180,000 
a ea ee 623,392 366,891 | Convertible notes _ 346,639 446,140 
Cash val. life ins... 54,703 15,057 | Accounts payable. 603,873 811,074 
RFC trust accts.. ....-. 92,863 | Conv. notes (curr.) 61,352 133,860 
Notes & accts. rec- 743 007 688,449) Prov. for Federal 
Inventories. - _ - - - 931,853 979,655 normal inc. taxes 272 401 
Accrued rev. and Notes pay., banks _ 98,200 252,205 

prep. expenses __ 27,596 47 ,734| Notes payable___. 64,880 230,945 
Investments - _ _ - - 232,171 266 ,687 | Accrued liabilities - 88,892 128,77: 
z Other nctes,mtgs i eS 200,000 ACE 

and accounts... 526,695 568,702 | Surplus_...._...- 892,652 1,298,426 
Deferred charges _- 9,838 15,047 

Ws wind o ait $6,608,478 $6,785,201 Wace o ower $6,608,478 $6,785,201 


x After depreciation of $2,740,983 in 1939 and $2,800,022 in 1938- 
Represented by 312,299 no par shares. z Includes claims against closed 
benks.—V. 147, p. 2078, 263. 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable Oct. 2 
to holders of record Sept. 18. Like amount was paid on July 1 and April 1 
last, and compares with 50 cents paid on Dec. 24, 1938, 28 cents paid on 
Oct. 1 and July 1, 1938; a dividend of 50 cents paid on March 15, 1938, and 
dividends of 75 cents paid on Dec. 24, Oct. 1, any 1, and April 1, 1937, 
and on Dec. 24, 1936. See also V. 148, p. 1630.—V. 149, p. 567. 


American Investment Co. of Ill. (& Subs.)—Zarnings— 











6 Months Ended June 30— 1939 1938 1937 
Interest or discount earned________- $1,882,604 $1,030,789 $874,741 
Operating expenses (before interest) _ . 896 596 555,089 437 ,792 
Provision for losses_....---......-- 174.369 37,194 60,418 
Income before int., inc. taxes, &c... $811,638 438 506 $376,530 
Other income and credits.__...... - 5,281 5,406 14,015 

Total income and credits_____-.--- $816,919 $443,912 $390 545 
Interest on borrowed money... ---- 60,790 38,690 34,093 
Stock registration & listing expenses. ._.---.- uu.---- 
Sundry—Mainly loss on real estate a 13 

Titties bétabbzaaseantnhae  . .Reten oy) ¢ 
Provision for Federal normal inc. tax_ 141,686 y68,060 45,983 
Provision for Fed'] excess profitstax.-. $$ -----. $$ _.--.. 33 
Provision for State income taxes...  __._-.. See y ‘ 
Net income (before amort. of de- 
velopment costs) ._.....-..----- $614,444 $330,876 $300 ,666 
Cash preferred dividends_______.-~- 45,205 33 625 29,765 
Cash convertible preference divs... __...~- 3,586 19,417 
Cash cumulative preferred... -- ._-- 91,682 2 


Cash common dividends. .._---___- 313,221 225.330 %153,031 
x Does not include common stock dividend, 999,447%4 shares (25% 
shares on treesury stock), $49,711. y Includes State income taxes. 
Consolidated Balance Sheet June 30 








1939 1938 1939 1938 
Assets— $s $ TAabtlittes— Ss 3 
Cash on hand and 5 Notes payable_._.. 6,422,500 4,271,090 
in banks. ..._.- a3,734,251 1,261,857| Pref. divs. payable 68 445 41,284 
x Instalment loans Thrift accts ...... Seen Seabee 
rec. & acerd. cur- Accrued exps. and 
rent int.on loans 11,851,246 9,377,362 add'l compens’n 635,973 45,603 
Dep. for redemp. Employees thrift 
of pref. stock... 272,788 ...... ES ee 25,369 
Cash surr. value of Redemption value 
life insurance. _ 51,067 47,991 of pref. stock... 272,788 ...... 
Cash dep. with stk. General & capita!) f 
transfer agent... -..... 6,096| stock taxes.____ + 282,640 { 58,227 
Com. stock sub- Inc. tax accruals! 191,271 
scriptions rec. _. 7,462 44,348| and reserves. _-_j { 
Real estate owned Deferred income... --.--- 11,388 
and equities __- 24,223 24,533 | Cum. pref. stock. .c4,000,000 41,193,125 
Miscell. loan rec'd .....-. 16,254 | $2 cum. pref. stk_. 1,300,000 21,300,000 
Sundry assets, incl. Common stock... 2,562,812 2,562,997 
treasury stock at Paid in surplus... 637,706 1,005,076 
CTiibhetbsaaks: - seoceme 6,909| Earned surplus... 534,014 311,558 
Misc. notes, accts., 
» securities, &c___ CS. | ioe eke cs 
Furn, and fixtures 130,323 121,755 
Deferred charges. 88 ,067 109,884 
, er 16,169,976 11,016,988 | WO attends 16,169,976 11,016,988 


x After reserves for losses of $506,544 ($501,543 in 1938). Represented 
by a Me ,354 in 1938) no par shares. z vanrennnied by 91,727 

a Includes $2,439,387 from sale of 5% cumulative convertible preferred 
capital stock. b Includes accounts payable. c Par $50. d ps “$25. 

Initial Preferred Dividend— 

Directors have declared an initial dividend of os cents per share on the 
Scum. — pee stock, payable Oct. 2 to holders of record Sept. 18. 


American Piano Corp.—Earnings— 











eves Banded. June 30— 1939 1938 
IT a a i $49,677 $48 507 
Drea income, Aeolian American Corp. ______- 75,000 50,000 
EDs £4 reco t be Mintinia ke Uaatbidiinthivwsn $25 323 $1,493 
Balance Sheet June 30 
Assets— 1939 1938 Liabilities— 1939 1938 
Ciné cansnecnee $110,318 $107,075] Accounts payable. $27,305 $15,260 
a Accts& notesrec. 308,340 254,879 | Accrued liabilities _ 21,627 26,406 
Inventories - - . - . - 102,397 100,104] Divs. declared but 
Due from finance Glad «= onne 272 292 
companies -- _ . . 6,404 25,165] Notes payable, not , 
Other investment. 1 ee Resigns des 40,000 88,000 
Prepaid expenses & Notes pay. current Se.  @iecee 
deferred charges 5,553 8,948 | Deferred credits. . 232 229 
Invest. in Aeolian I nnucns me 12,218 14,099 
Amer. Corp_... 1,000,000 1,000,000|c Class A stock... 1,200,000 1,200,000 
Furn. and fixtures, d Class Bstock... 371,355 371,355 
chk wr alt oe 15,026 22,176 | Surplus.......... 128,532 103,209 
b Factories to be : 
EES 301,500 300,500 
Leasehold impts. - 1 1 
ae $1,849,541 $1,818,850 Total. ____....$1,849,541 $1,818,850 





a After deducting reserves. b After deducti t tstandi 
of $5.50 = i and $4,500 in 1938. e¢ 24,000 = per siases. a Par $3 


American Telephone & Telegraph Co.—Farni nas— 


Organ events se NG" ts 1200 sdb Str eta tan 
---- $8,766, 181,1 017,384 $59,655, 
Uneollectibie oper. rev... 45,103 57,503 321,461 wins 429,415 





Operating revenues.. $8,721,007 $8,123,666 $63,695,923 $59,225,675 














Operating expenses __.__ 6,502,983 6,403,602 47,268,341 46,029,535 
Net oper. revenues... $2,218,024 $1,720,064 $16,427,582 $13,196,140 
Operating taxes__.____. 1,044,464 1,004,917 7,770,152. 7,523,834 
Net operating income. $1,173,560 $715,147 $8,657,430 $5,672,306 
Stee SENOUE ss « ceccances 578,206 134,858 80,673,486 75,881,172 


Radio-Telephone Service— 


pany announced the opening of direct radio-telephone service to 


Com 
The Netherlands beginning Sept. 12 at 10: . | 
qurvina With foal abana on wy vs 0:30 a. m. gDirect radio-telephone 
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Sept. 16, 1939 


Initially the New York-Amsterdam channel will enable all Bell System 
and Bell-connected telephones in the United States to reach telephones 
throughout The Netherlands. Plans are under way to extend service over 
wire lines beyond Holland to other countries in Northern Europe to which 
service with the United States has been interrupted. The company hopes 
to be able to arrange such extensions in the near future. 

Radio-telephone conversations with Holland will pass between the Bell 
System radiotelephone stations in New Jersey and those of the Netherlands 
Telephone Administration. The rate for a three-minute call from _tele- 
phones in the northeastern United States to Holland telephones 
$22.50. Calls from other parts of the United States will cost slightly more, 


depending on distance.—V. 149, p. 1615. 
American States Utilities Corp. (& Subs.)—LZarnings— 




















. Catentiay Years— , 1938 1937 
ubsidiaries companies: 
I on sci wt enn $1,890,038 $1,862,365 
Operating expenses and taxes__.........------ 1,337,962 1,310,900 
Ce DHS didn econgtdeudacbenedem $552,075 $551,464 
Interest on funded debt. ...... ...-aseeusne 207 ,279 186,928 
Interest on unfunded debt___..._..-.-------- 17 ,657 46,541 
Amortization of bond discount and expense _- _-_- 5,399 4,7 
Divs. on pref. stk. & amort. of pref. stock com- 
mission and expense of subsidiary company - - aa |" see 
Miscellaneous deductions. _.........-.------.- 177 923 
Bal. of inc. applic. to com, stks. of sub. cos.. $300,536 $312,319 
American States Utilities Corp.: 
Interest from subsidiary companies__.......-.-- 18,042 24,931 
PEO SI. ghd canocddunennscsaces 69 406 
Fetes GN 8 ck wictceticgenndnabbsand $318 ,647 7 656 
Ce GEE. 6 cictcapacddiicbanamakbiniinn 30,457 33 ,023 
GORGE CEE. 6. Kinencedndbobbiine deepbtionne 1,55 1,258 
Provision for Federal income taxes-_--........-.- 1,085 3,140 
Wiad Gente. «> cad oid annitiobduneeuinnt $285,546 $300 235 
Divs. dec’d on pref. stk. of Amer States Util. Corp_ 220,764 154,369 
Consolidated Balance Sheet Dec. 31 
1938 1937 1939 1938 
Assets— $s $s Liabilities— $ s 
Plant, prop’'y «& 5%% cum. pref. 
equipment - - _.. 11,355,056 11,449,692 stk. (par $25)_- 4,013,900 4,097,875 
Other assets _-_--- 52,135 43,918| Com. stk. (par$1) 221,088 221,088 
Disct. commiss. & Pref. stk. of South. 
exps. on pf. stk. | Claif.WaterCo. 500,000 # -.-... 
of subs. co. ---- GE.3003- s»<aeda |Funded debt of 
Bond. disc. & exp. | gub. cos_...-.. 4,585,000 4,407,000 
in process of Deferred liabilities 59,740 53,661 
amortization - - 83,871 74,604 | Note pay. to bank. 25,000 13,000 
Cash (incl. work- Accts. pay. & accr. 
ing funds...... 774,848 115,603 liabilities - - - - - - 92,506 96,375 
a Accts. rec’ble __-_ 158,487 172,152 | Cust’rs’ serv .deps. 57,357 56,091 
Merch., mat'ls & | Accrued interest - - 53,993 51,859 
supplies... ..- 86,349  102,418| Acerued taxes.... 116,914 103,941 
Prepaid insurance, Lo, 2,609,986 2,617,600 
taxes, &c..-.-- 37,188 30,983 | Capital surplus - - - 79,559 99,833 
Earned surplus... 221,081 171,048 
, ee 12,636,125 11,989,373 _ ee 12,636,125 11,989,373 


a Less reserve for uncollectible accounts. 

Accumulated Dividend— 

The directors have declared a dividend of $0.3802 per share on account 
of accumulations on the 544% cumulative preferred, payable Oct. 15 to 
holders of record Oct. 2. ividend of 68% cents was paid on April 15, 
last.—V. 149, p. 868. 


American Water Works & Electric Co., Inc.—Power 


Output— 
Output of electric ene of the electric properties of American Water 
Works & Electric Co. for the week ended Sept. 9, 1939, totaled 44,270,000 
kilowatt hours, an increase of 14.1% over the output of 38,806,000 kilo- 
watt hours for the corresponding week of 1938. 
Comparative table of weekly output of electric energy for the last five 


ears follows: 
eek Ended— 1939 1938 1937 1936 1935 
Aug. 19_.- 46,143,000 41,555,000 50,626,000 7,032,000 38,696,000 
Aug. 26... 45,764,000 41,344,000 50,740,000 47,441,000 39,774,000 
51,118,000 48,272,000 39,805,000 


Sept. 2... 44,893,000 40,860,000 ’ , 
Sept. 9__.*44,270,000 *38,806,000 *46,120,000 *47,899,000 *38,072,000 


* Includes Labor Day.—vV. 149, p. 1615. 
Androscoggin & Kennebec Ry.—Earnings— 











Calendar Years— 1938 1937 1936 1935 
Operating revenues -- -- - $154,292 $194,755 $256,149 $267 ,828 
Operating expenses - - - - - 153,786 175,882 228 376 221,920 

Net oper. revenue- - - - $506 $18,873 $27,774 $45,908 
Miscellaneous income - - - 7,075 7,935 8,103 9,522 

Gross income _ ------- $7,581 $26,808 $35,877 $55,431 
Deduction from income - 57,160 58 ,553 845 55,118 

a ae $49,579 $31,744 $20,968 sur$313 


Note—No provision for depreciation is included in these operating state- 


ments. 
Balance Sheet Dec. 31, 1938 
Assets—Road and equipment, $3,753,350; deposits in lieu of mortgaged 
property sold, $95,799; other investments, $101,540; cash, $176,715; mis- 
cellaneous accounts receivable, $343; material and supplies, $21,683; 
interest receivable, $1,505; rents and insurance premium paid in advance, 
34,175; unadjusted debits, $281; bonds in treasury, $61,500; total, $4,- 


6,892. 

Liabilities—First preferred stock, $1,468,500; second preferred stock, 
$1,708,200; funded debt unmatured, $845,000; audited accounts and wages 
pe able, $6,107; accrued interest and rents payable, $15,670; other deferred 
iabilities, $128; operating reserves, $3,261; accrued depreciation, $252,748; 
other unadjusted credits, $18,030; accrued taxes, $179; profit and loss 
balance, Dr $100,930; total, $4,216,892.—V. 147, p. 101. 


Anheuser-Busch, Inc.—Offering ‘of Trust Shares— 

Stisel, Nicolaus & Co., Inc., St. Louis, recently offered 3,750 shares of 
trust for equitable interests at $54.50 per share. Offering was made to 
residents of Missouri only. 

A total of 20,315 shares of trust for equitable interests in Anheuser- 
Busch, Inc., shares, represent shares in a trust created by a trust indenture 
dated June 15, 1939, ween Stifel, Nicolaus & Co., Inc., and St. Louis 
Union Trust Co., trustee. The assets of this trust consist of an undivided 
1-13 equitable interest in a trust estate created by Lilly Busch by a trust 
indenture dated May 10, 1926, which trust estate presently holds 264,101 
shares of the common stock of Anheuser-Busch, Inc. (par $20). 

The 1-13 interest constituting the trust property of this issue therefore 
represents an interest in the Lilly Busch Trust Estate equal to 20,315 shares 
of stock of Anheuser-Busch, Inc. F 

The shares issued under the trust indenture creating the trust for equitable 
interests in Anheuser Busch, Inc., shares equal in number the number of 
shares of Anheuser-Busch, Inc., which are represented by the interest 
constituting the trust property of this trust. Subject, however, to all 
the terms and conditions of the Lilly Busch trust and the trust for equitable 
interests in Anheuser-Busch, Inc., as set forth in the trust indentures 
creating said trusts, and no warranty of title to the assets constituting the 
trust property has by either the depositor or trustee made. 

The shares are fully transferable and assignable upon the books of the 
trustee, St. Louis Union Trust Co. 

The shares offered for sale are part of an original offering of 20,315 shares 
which was purchased by a limited group. .750 shares of that original 
offering are now being reoffered to the public by Stifel, Nicolaus & Co., 


Inc., at an ber rm | br of $54.50 per share. 
Depositor—Stifel, Nicolaus & Co., Inc., has deposited with the trustee the 
trust property under the terms of the trust indenture dated June 15, 1939. 
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Upon distribution of the Lilly Bush trust of income, the trustee of trust 
will promptly distribute such income to the holders of the trust 

The trust ‘inGepture provides that income shall include not only cash 
distributions but sh 
(1) shares of Anheuser-Busch, a. De. , (2) shares of stock in any corporation 
into which or r with which Anheuser-Busch, Inc., should be merged or 
consolidated, or (3) shares in any corporation it which Anheuser-Busch, 
Ine., shall transfer all or part of its assest. ov. 149, p. 1016. 


Apponaug (R. I.) re 























Years End. June 30— 1939 1938 1937 1936 
Gross profit. .o:...... 3284,169 $137,302 $193,074 $135,241 
Gen., adm. & sell. exps. 159,460 165,002 156,057 148,904 

Net oper. profit__-_- $124,709 x$27 ,700 $37,017 x$13 ,663 
Other income__________ 19,889 20,959 26,439 22,573 

Gross income________ $144,598 x$6,741 $63 ,456 $8,910 
Other charges.._______ 6, 5,387 24,164 6,411 
Depreciation._________ 99,917 94,738 66,250 « suesg- 
aan ees. Sener. 2k. |. ERS ee Cr6 ,554 
Income taxes.......... Dee .- edesee * .esmwee § stems 
DEE sg niin odio cso See SS oe ih ee 

Net profit. .......... $17,391 x$106,865  x$50,947 $9,053 
Common dividends.__... ____.. 22,500 90, ’ 

Cn, Ee $17,391 $129,365 x$140,947 80, 
Previous surplus_______ 1,392,233 1,381,719 1,440,478 1,521,424 
Transf. from reserve for 

improvem't & coming. 72,113 139,879 82,188 i «.e--- 

Total _. Saree $1,481,737 $1,392,233 $1, a8}. 719 $1,440,478 
Shs. com. stk. (no par) __ 90,000 90,000 90,000 90,000 
Earnings per share_____ $0.19 Nil Nil $0.10 

x Indicates loss or deficit. 

Balance Sheet June 30 

Assets— 1939 1938 | Liabilities— 1939 1938 
2 eres $457,008 $235,228' Accounts payable_ $23,681 $48 ,366 
Misc. accts. receiv. 7,525 5,384 | Accrued accounts _ 6,326 24,689 
Accts. receivable __ 51,991 120,801 | Reserve for income 
U.S. obligations.. ______ ye eee SARS * subse 
Inventories ______ 155,597 170,239 | Reserve for contin- 

x Land, buildings, gencies........ 205,820 277,933 
mach’y & equip. 1,579,434 1,584,520|yCommonstock_. 900,000 900 ,000 
Copper rolis______ 109,977 117,294 | Surplus__.......- 1,481,737 1,392,233 
Improvement and 
contingent fund. 205,820 277,933 
Deferred charges _- 52,237 53,110 | 
EP $2,619,590 $2,643,221! Total ______-_- $2,619,590 $2,643,221 


x After allowance for depreciation of $1,808,651 in 1939 and $1,734,039 
in 1938. y Represented by $e. p00 shares of no par value.—V. 149, p. 1318; 
V. 147, p. "478: V. 146, p. 


Arkansas Power ry Light Co. = Sube.)——Zarninge— 























Calendar Years— 1937 
Operating revenues...............-. $9,808, +61 $9,570,511 $8, bar “16 
Operating Spesees, including taxes. 5,2 i | 301 5.285.569 4.977.510 
Amortiz. of limited-term investments 453 1,499 1,778 
Property retirement reserve approp’ns 1 375981 964,891 606,618 
Net operating revenues______.... $3,190,025 $3,318,551 $2,972,009 
Rent from lease of plant (met)....... -...-- 1,600 Dr5,753 
Operating income-___..........-. $3,190,025 $3,320,151 $2,966,256 
Other income (net) ................ 14,516 7,852 18, 
0G SN i nbdin ik caatnndavads $3,204,541 $3,328,003 as oot 346 
Interest on mortgage bonds__.__.__- 1,771,841 1,813,497 4,302 
Other interest and deductions_._.__. 122,961 109,548 ar. 215 
Interest charged to construction_ -. -~- Cr7 ,702 Cr17,110 Cr6.957 
BE TRORNG... «.o cteniiisihio gtamtiiinitilbiniia $1,317,440 $1, rot 070 $1,098,786 
Dividends on $7 preferred stock. ~~ 1,405 1,405 671,401 
Dividends on $6 preferred stock-_.--- 277 860 OFT. 860 277 ,860 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
ASs3cts— & x TAabilities— x 
Plant, prop. & eq.69,466,372 69,040,623 | d Capital stock (no 
Miscell. securities _ 1,000 1,100 GOS?) odadhaoccs 26,579,250 26,579,250 
Non-current receiv 58,529 46,137 | Long-term debt-_ -.35,325,593 35,338,522 
Reserve fund --.- 31,934 496 | Accounts payable_ 241,598 237,619 
Cash in banks___. 1,148,897 1,389,463] Dividendsdeclared 237,542 237,521 
Special deposits ___ 3,055 7,082; Currently matur- 
Notes receivable _- 15,143 19,487 ing l'g-term debt 13,556 1,028,182 
Accounts receiv’le. 908,589 1,166,097} Matured long-term 
Mat’ls & supplies. 375,510 478 046 debtandinterest --....- 4,848 
Prepayments -_--- 40,369 23,804] Customers’ depos. 534,765 488,381 
Other current & ac- Taxes accrued__.. 1,007,640 1,079,615 
curred assets _ _. 45,642 38,588 | Interest accrued... 471,864 484,995 
Unamortized debt Other current and 
discount & exp - 836,391 883,627 accrued liabil _ _ - 13,471 14,496 
Other def'd chgs- - 8,514 8,279| Deferred credits.. 146,784 184,065 
c Reeequired capi- Reserves.__....-.. 4,924,984 4,373,084 
tal stock. - 24,890 24.890 | Contributions - - . - 36,251 9,913 
Contra accounts - - 13,710 28 ,632 | Contra accounts - - 13,710 28 632 
Earned surplus... 3,431,537 3,067,229 
, ae 72,978,546 73,156,355 OREN s an tbb ean 72,978,546 73,156,355 
c Represented by 216 shares $7 pref. stock and 34 shares $6 . stock. 
d ry te by $7 preferred, —— eae & > Hy yuidation to 
$100 a share); pari passu with $6 preferred: auth ares, 


outstanding, 6611: 131 shares (including 3 shares pon vn Yoo oo of 
merged company); $6 preferred cumulative (entitled upon liquidation to 
$100 a share); pari passu with $7 preferred: authorized, 100,000 shares, 
issued, 50,000: "te treasury, 3,656 shares; outstanding, 46,344 shares. 
Common, authorized, 1,300,000 shares; outstanding, 1,233 ,638 shares. 


Preferred Dwidend— 

Directors have declared dividend on the $7 preferred stock and $1.50 
on the $6 preferred stock both payable Oct. 2 to holders of record Sept. 15. 
These dividends are in addition to the Aug. 3 declarations of the same 
amounts also payable Oct. 2 to holders of record Sept. 15. After these pay- 
ments the $7 preferred stock bt be in arrears $7 and the $6 preferred issue 
$6. See also V. 149, p. 1016; V. 149, p. 1466. 


Arnold Constable — (& — )\—Earnings— 
pet Mos. End. July 31— 


1939 1937 1936 
Le a Ripe 8 fot sah Sapa $3, a7. 259 $3, 18D, 450 $3, 8, 152 $3,112,592 
T OP cdupscidbscbe 8,107 92,127 41.176 prof$26. vi 
yjEarns. per share - - - - Nil i Nil $0.0 
» x After deprec., Federal income taxes min. int., &c. y On 337,109 ee. 
capital stock (par '$5).—V. 148, p. 2733 


Atlantic Gulf &,West Sadie SS. Lines (& Subs.)— 

















Earnings— 

Period End. July 31— 1939—Month—1i938 1939——-7 Mos.—1938 
Operating revenues... $1,927,538 $I. 988,504 $14,745,866 $14.094,161 
Oper. exps. (incl. deprec.) 1/855,063 1,900,7: 25 13,773,522 13,690,604 

Net oper. revenue --- $72,475 $87, 775 $972 344 $403 557 
Ss étnddetbocce 32,894 37.621 323,200 307 .239 

Operating income ---- $39,581 $50,158 $649,144 $96,318 
Other income - - - - - - ae 12,110 3,819 31.736 32,175 

Gross income_______- $51,690 $53 977 $680 880 $128,493 
Interest, rentals, &c_-_--. 109,600 108,60 604 793, 763 746.324 

eh ae $57, 910 $5462 627 ~ $112, 883 $617,830 


“49 p. 1016. 
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Associated Electric Co. (& Subs.)—EZarnings— 
Calendar Years— 338 1937 1936 1935 
Ome. revenues—Elec__-_$18.838,633 $18. 525, 75 $15. ,800, ry $15,160,589 

















SE apap wade 3,899, »784, ,505, 
Miscellaneous ~~... ___ 2°717,.881  2.594'327 2'205:654 1.770.086 
MEER a fois om get okies ol $25,480,148 $25,019,880 $22,790,941 $20,435,879 

8) ting expenses ___-_- 11,894,759 11,902,905 10,848,462 9, ,091 

intenance _...._.___ 1,607,393 2,012,438 2,051,180 1,736,263 

Provision for retirement 
(renewals & replace’ *) 2,060,631 1,869,418 1,480,676 1,171,064 
Prov. for taxes(incl. co.’ 
est. for Fed. ane)... 2,631,495 b2,205,750 b1,943,816 1,538,947 
Operating income__.. $7,285,870 $7,029,368 %6,466,807 $6,486,513 
a Other income_______-_ 496,503 362,819 508,758 521,369 
Gross income________ $7,782,373 $7,392,187 $6,975,565 $7,007,882 
Deduct’ns from income— 
Subsid. companies: 
Rag OE 1,910,332 1,899,387 1,874,808 1,879,638 
~~, 171,129 167,647. «167,889 —«-164,901 

count and expense__ ‘ ‘ 88 . 
Prov. for divs. not be- 

ing paid on cumu. 

preferred stock _ 50 90 450 520 
Less: Credit for int. 

during construction 41,641 37,246 14,138 46,804 

SE Na ee $5,742,503 $5,362,309 $4,946,555 $5,009,626 
Aaeceuen'! Electric Co.: 
Int. on long-term debt 3,515,532 3,550,000 3,550,000 3,550,000 
Other interest... _- 12:608 6,460 12.630 3,360 
Amortiz. of debt dis- 

count and expense_ 243 ,587 247 ,863 247 863 247 ,863 

Net income. .--__._-_- $1. 970,776 $1,557,986 $1, ise 63 $1,208,403 
Common dividends iy aaa ,000 ,655,000 -000 


cl 
a Includes income from pana in affisiated oan nies. b includes 
$85,598 surtax on undistributed profits in 1936 < which 28, 111 represented 
aD Over-accrual which was adjusted in 1937, and $3,745 1937. co After 
deducting $670,000 contribution from parent hha dy 


Consolidated Balance Sheet Dec. 31 
1938 1937 
Assets— $ 3 
Plants,prop’ties, 
franchise, &c_160,368,704 162,632,248 


1938 
TAabilities— 3 
y Assoc. El. Co. 
common stock 35,800,000 35,000,000 


1937 
3 


Investments _.. 4,863,467 4,886,482] Cap.stk.of subs. 259,679 285,797 
Accts. rec. from Accts. pay’le to 

affiliated cos_ 40,315 66,858] affiliated co-- 87,907 84,832 
Dep.for matured Notes payable 

bonds, &c_._. 141,703 270,815 (other)...... 1,393,640 670,637 
CRE cnccccune 771,005 1,194,556) Notes pay.banks 1,876,677 2,158,328 
Sink.funddep_. 1,391,104 37,047 | Mat’d bonds and 
Notes receivable 36, 2z47,655| bond interest_ 141,703 270,815 
Accts.receivable 2,102,502 2,167,365] Long-term debt_107,114,427 110,471,800 











Int. & divs. rec. 82,343 82,940] Accts. payable. 1,727,482 1,533,781 
Mat'l & supplies 1,057,378 1,181,724] Accrued taxes, 
Accts. rec. appl. interest, &c.. 4,546,818 3,827,692 
sold (contra). 191,365 365,060 | Consumers’ deps. 698,258 725,035 
x Fixed capital. 4,985,853 4,985,853 | Reserves, &c._. 11,644,537 10,827,347 
Prepayment. ___ 174,177 246,621] Accts. receiv'le, 
Unamortiz. debt appli’ces sold 
disct. & exp.. 5,801,469 5,657,276 (contra) ..... 191,365 365,060 
Miscell. unadj. Contribut’ns for 
debits. ...... 89,890 15,732| extensions - 173,219 152,538 
Prelim. survey & | Capital surplus. 17,205,301 17,990,182 
investig. chgs. 427,104 425,611| Earned surplus 463,672 scence 
J Se 182,524,686 184,363,845 Na. cud eter 182,524,686 184,363,845 


x Disallowed in the Federal Power Commission’s determination of 
original cost of the ie ye Project (manner of disposition not yet deter- 








mined). y Represented 650,000 shares of common stock, $1 par. 
z Includes accounts receivable. 
Statement of Incom: Years Ended 31 (Parent Company Only) 
1938 1937 1936 1935 
Income from sub. cos.— 
Divs. on com. stock... $1,925,000 $2,260,000 $1,020,000 $1,509,000 
Int. on conv. obiig., 
notes & open accts. 3,767,523 3,644,501 3,676,965 3,951,966 
From affiliated cos--- 71,194 22,936 5,455 322,496 
Total income-_------- $5,763,717 $5,927,437 $4,702,420 $5,783,462 
General GEpGNSGS...::;+- . Behe «esses s28686 4nBees 
Prov. for taxes—Federal 351,575 53,687 a78,775 86,201 
Other (net)... ---- 32.567 20,708 25,8! 29,032 
Int. on long-term debt.. 3, oN one 3,550,000 3,550, 3,550,000 
Other interest... ...--- 6,460 12,630 3,360 
Amort. of debt discount 
and expense......... 243 ,587 247 ,863 247 ,863 247 ,863 
Net income... .-...-. $1,601,029 $2, ert 719 $787 ,298 8) O87 oe 
Dividends, common_... 2,850,000 b2,C16,650 980,000 


a Includes $28,772 surtax on poe Men tea. profi b After uae 
$308,350 (contribution from ent company $670,000, less portion ucting 
out to a subsidiary, $361,6 

Balance Sheet (Parent Company Only) Dec. 31 








1938 1937 1938 1937 
Assets— $ $s LThabilities— $s $s 
Inv. sub. cos.: Cap. stk. (650,- 
Stocks(at co.’s 000 shs .outst., 
valuation) . 34,110,530 35,410,079 St Mises ee 35,000,000 35,000,000 
Conv. oblig. & Long-term debt. 71,998,000 75,000,000 
accts. rec... 86,064,921 87,334,485] Acct. payable to 
a Affil.cos.: bds-. 998 ,200 098,200} affiliated co. - 87,907 84,832 
b Oth. bds., notes Matured bond 
& accts. rec. - 1 1 interest... -__- 20,766 219,747 
Dep. for mat'd Accts. payable- 2,632 938 
bond interest _ 20,766 219,747 | Taxes accrued__ 377,419 72,821 
Accts. receivable Interest accrued 1,627,074 1,462,500 
affiliated co.. -.---- 6| Capital surplus. 16,007,743 17,204,541 
Int. rec. affil. co. 21,700 21,700 | Earned surplus - a. ....i\onnen= 
Other deposits - . 3,489 3,489 | Res. for Fed.inc. 
Giutinwee 104,195 690,194 tax of prior 
Unamort. debt ae 46,793 46,793 
disct. & exp.. 3,942,824 4,414,272 
Total... ai 125. 266, 626 129, 092,173 ite osbeond 125,266,626 129,092,173 


a At cost. b At nominal valuation.—V. 149, p. 1318. 


Associated Gas & Electric Co. (& Subs.)— Annual 


Report— 
[Including operations of companies acquired in 1938 and 1937 from the 
dates of acquisition only] 





Calendar Years— 1938 1937 
ea—Mlectric. ...<cs0+0-e---- $103. 933. 611 $101,068,928 
es icon =a cannenéncdahatubnbeonpeneune 186,220 13, oon ,986 
Steam heating, water, ice, transportation, &e. 13° 204,153 10 167 
Total operating revenues_--........------ $129,322,984 $125,599,081 
iY ting expenses aenedonennae onnocensniabe 57,143,649 55,717,462 
Maintenance eeeeecesecsecoucceseeesceceeoee ace 8,138,852 9,085 360 


Provision for retirements, renewals and replace- 








ments of fined capitel.......-..e<ccsenes<0 11,981,815 10, are 466 
Federal income and excess profits taxes. ...--.-.. 3.619.821 2,870,234 
Cen OND . 55 cbadabcd ydcc stich vibes susabcan 13,726,392 12, Br ‘991 

Operating income... . . . . .-nccccccscceesce $34,712,455 $34, rite 567 
Othe? BCORD. ..cacccctcesedanoscepnntetabs 631,1 1,411,911 

Grease IRCOERR. 6 oo 6c cnt sssscSESSEnS oS $35,343,628 $35,889,478 








1754 





Subsid mapenies deductions— 1938 1937 
Operating utili ty and group companies: 
Interest on long-term debt_.-.......----- 18,826,374 18,305,869 
Se ING lois sndreci ob ittrinnts bn wie hkie 1,164,642 1,335,198 
Interest charged to construction-----~- ~~~. Cr195,931 Cr162,793 
Amortization of debt discount, premium 
I a SR ee se ee 1,290,285 1,441,391 
Dividends on pref. stocks paid or accrued_ - 4,524,527 4,477 O78 
Income applicable to minority interest - ~~ 242,420 226,351 
ea a us a nile catia lie wine a kde $9,491,311 $10,266,384 


Associated Gas & Electric Corp 
Interest on eight-year bende and fixed int. 








GER a os 6 oo ec dewhescstnocevewes 1,950 626 2,052,515 
Interest on income debentures. -_-....----- 4, 544 4,156,041 
OY ee ee ee re ee Sie Sno peat, ga 
Amortization of debt discount and expense-_ 102,110 77 337 

OMIMNOD. 5. conn wpe eo csescaccusue --- $3,100,379 $3,979,991 

Associated Gas & Electric Co. deductions: 
Interest on fixed interest debentures- --- — ~~ - - 2,945,568 3,062,401 
Interest on income debentures. -....-..----- 144,584 136,685 
ed ial eins an ane e ew aman 73,7 186.278 
Amortization of debt discount and expense --- 309 309 314,633 
Interest on 4% and 4% % scrip certificates _- 262,228 299,400 
Additional interest on sinking fund income 
DIG 5. acscdcsbwcccheotedeneuee 19,327 16,664 
i cvshthibndnn at dbase sewobdenbeen > $654 338 $36,071 


Note—The 1937 figures have been revised, for comparative purposes, to 
include $634, ye of non-recurring expenses, $299,400 representing interest 
on 4% and 4%% a" certificates (in payment of interest on convertible 
obligations) , and 6,664 covering additional interest on sinking fund 
income dcbentures, which items were treated as surplus charges in last year's 
annual report. 


Comparative Consolidated Balance Sheet Dec. 31 





1938 1937 

Assets— : x $ 
tie ik mwen oe ----- 917,875,273 914,449,503 
Investments—Affiliated cunganion rey 39,388,430 40 328,213 

Miscellaneous _ - pe et 12,445,851 12,773 868 
Deposits for matured bonds, bond interest, 

SURE, 106. GORD) 4c cian enhnepecnd 1,615,529 2,260,895 
Deposits for sinking funds, construction, &c_-- 4,413 ,26 2,660,095 
Cash (including working st oaiabal 9,765,391 8,997 361 
Notes and accounts receivable. ........-.--- 12,423 ,269 7 446,439 
Materials, supplieg@and merchandise- -- ~~ --~- i 5,041,71 6,068,072 
Appliance accounts receivable sold (contra) -- 3-395. 407 4.949.997 
Unamortized debt discount, premium and exp. 32,633,257 28,490,291 
; eae PR ao. <a ER AT Oe San 373 1,162,106 
Miscellaneous unadjusted debits- -- -- sides keer 2,046 ,222 2,895,073 

DE Ab. ouwagektinbaness nb nhingnamne ...-1,041,938,985 1,037,481,914 

1938 1937 

Liabilities— b 
Associated Gas & Electric Co. capital stock... 100,461,916 100,430,818 
Capital surplus reserved for conversion of debs. 27 (061 ‘030 28,045,480 
Ce SEE. « + ash dennwsannsseandbbeanace 15,095,918 19,481,987 

i a ini saci nah ts osc ct shin ngh Wh ot row ne 
Subsidiary companies capital stock... ___-_-- 93 ,617 363 93 ,886 392 
Obligations of Associated Gas & Electric Co. 

convertible into stock at company's option 

(less obligations held in escrow, &c.)_--- ~~~ 49,305,505 49,262,610 
NS i ae om & ox tas erengnaiie hee needa 609,238,685 609,880,566 
Federal income tax not due within one year _- - eee. | wakes 
Matured bonds, bond interest, dividends, &c. 

Ne 5) td Raikin a hpacden ean aed 1,615,529 2,260,895 
Matured long-term debt and interest- bearing 

ee ae a ha a aa 3,883 ,853 3,288,000 
Notes 2 and accounts payable to affiliated cos__ - 283 ,729 362,303 
TS oo cedcnccomamadésnedawt 9,056 377 11,658 ,065 
Se I oe ch pibadachsecedobadtoe 5,627 A82 7,025,446 
Dividends accrued on preferred stocks of sub- 

SY SN a). on ccckawenanewnd 232,772 235,436 
Taxes accrued or payable._._..........-_-- 12,239,379 7,879,961 
Interest and miscellaneous accruals-------~-_-- ” ,362 859 9,608,613 
Customers’ service and line deposits. -- ~~ ~~~ 020 ,692 5,858,785 
Appliance accounts receivable sold (contra) - ~~ 3 395,407 4,949,997 
Reserves, &c. 

Retirements, renewals and replacements of 

ge RIS a a RC ERS II 79,804,143 70,907 ,076 

Doubtful accounts receivable-__-..-..----- 1,162,492 1,265,820 

Additional Federal income tax for prior 

i on anc in dela edie daa aia Aan che 1,701,518 3,660,151 

Ccmmiasive dividends, not currently bein 

id, on preferred stocks of cubaitieries. 422,216 190,989 

Other reserves and miscellaneous unadjusted 
CO Ue nt thie» oem aeroade mated 2,601,202 4,207 ,987 
Contributions for extensions. _-_-- _- cuban 3,382,301 3,134,536 





Rts ccvathiwteth ted hbeen an ocanele 1.041,938,985 1,037,481,914 


Earnings for the Year Ended Dec. 31, 1938 (Parent Company Only) 


Income from subsidiary company, Associated Gas & Elec. Corp: 


Interest on 5% income note...........-......-.---.---- $350,000 
MD oc dan nh ch eh we nah ndbdecpnanoambawdak nase 130,734 


Poavtaen for taxes (no provision required for Federal income 
) 


ee Gy IE WD ooo nc ec nw ncccctddusdhabadwcws 81,549 
Interest on fined interest debentures- -- ~~ ~~~ -- Cadets bien 2,982,720 
Interest on income debentures..._...........-....-------- 488 ,427 
IR ts comes daas 81,232 
Amortization of debt discount and expense eke «dba beblen en Alem 348,987 
Interest on 4% and 444% scrip certificates.._.............-- ,302 
Additional interest on sinking fund income debentures. --- --- 90,560 

1S RR I I 7 FRR Cad NERA 2S, SO Eo Sw Peay ee ED $4,120,511 


Note—No provision has been made in the above statement for cumula- 
tive interest on obligations convertible into stock at company's option not 
paid or declared during the year, amounting to $2,816,388. 


Balance Sheet (Parent Company Only) Dec. 31, 1938 





Assets— Liabilities— 
Invest. insub., Assoc. G Capital stock.........._-- $100,461,916 
Electric Corp iit oa * 5200. 167,333 | Capital surplus reserved for 
a Due from Assoc. Gas & conversion of debentures. 27,437,730 
Electric Securities Co., Capital surplus. _..-.....-- 111,194,693 
SS Spe SRG Pe ctebus conkicceckss 2,670,577 
Deposits for matured bonds, Obligations conv. into stock 
bond int., &c. (contra) __ 364,554 at company’s option. ___. 49,305,505 
os (in escow) aL es 68,892 | Long-term debt.__._.____. 80,619,491 
ewe saenbbiocspesens 7,151| Matured bonds, bond int. 
Sieemaaeeians debt discount unpresented div. checks, 
and expense___________- 6,411,201| and matured scrip (contra) 364,554 
b Contra to liability for as- Matured invest. certificates 
sumption of bonds______- 1,000,000; and interest-bearing scrip 
with accrued int. thereon 287 ,698 
Accounts payable. -.._...- 62,735 
Taxes accrued.......____- 50,438 
Interest acerued.......... 1,163,875 
Reserves for taxes__..._..- 8,732,376 
Other reserves. ...._..._.. 21,695 
POR isin cndicctidentd $377 ,032,131 Ey ee $377 ,032,131 


a Doesrabte in_ securities of Associated Gas & Electric Co. under ex- 
be = offer. b Of subsidiary company due 1953, included in long-term 


Weekly Output— 
‘or the week ended*Sept. 8, Associated Gas & Electric 8 d th 
New E aa Gas and Electric Association Group report aes oats estos v4 
of 94,639, units abe This ie an increase of 8,412,826 units of 9.5% 
Gross output, incl vit ae oe tilities 
es t 
units for the current week.—V. 149, D. isle amounted ohn capimiroual 


The Commercial & Financial Chronicle 


Sept. 16, 1939 
Atlas Plywood Corp. (& Subs. )—£arnings— 


























Years Ended June 30— 1939 1938 1937 
Gross profit from sales__......----.-. $599 882 $695,501 $1,008,354 
Selling & administrative expenses __ 310,504 333 ,074 334,278 
State, iocal & capital stock taxes -___.- 47,135 53 391 50 306 

Social security taxes....._.-.------ 42,417 38,059 25,714 

Net profit from sales__......----. $199,826 $270,976 $598 ,055 
Oder GEE «. o..2 scansencthbowasd J 29 27,4 

Ghets (NRG ee 8. ncnwebones $214,860 s283. 269 $625,542 
POG: Cn niiciithnbnn owgmabib bin 1,511 3,309 33 451 
Cash discount on sales__-...------- 32,912 37 346 47,500 
Miscellaneous charges -_------------ ,283 426 8,145 
Federal income taxes (est.)_..--.--- 14,150 28° 730 49,550 

PRC ee ee ee $157,004 $208 ,457 $486 895 
Discount on debs. reacquired & retired $-._---- -.---- 8, 

Balance carried to surplus_-_-_----- $157 ,004 $208 457 $495,188 
Earned surplus at beginning of year_-_ 585,211 628 ,266 341,284 

Distet GUNN, 2 ccsceeeusabane $742,215 $836 ,723 $836 A73 
Preferred dividends___.....-------- 77,769 79,176 34,230 
CoM GR cick cotnbacets . dda 169, 859 165,631 

DRE ceccidimibkvieribmiavawe $664 446 $587 ,688 $636,612 
Surplus adjustments (net)_____.--.-_- 16,255 2477 8,346 

Earned surplus at end of year ---__- 8,19 $585,211 $628 ,266 
Shares capital stock (no par)____--_- 141,562 136 ,027 135,377 
Earnings per share. -............--. $0.56 $0.95 $3.31 

Comparative Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
Plant, PD AS -. x Common stock __$1,845,236 $1,747,867 

&c.(less depr. Cum. conv. pf. stk. 1,250,600 1,301,460 

depletion) _..-- e) 388,312 $2, —_ 567 | Note payable..... -.---- 150,000 
z Treas. stock - - - 9,799 1,007 | Accounts payable. 89,686 48,428 
Inv. in & advs. to Provision for Fed'l 

associated cos - - 16,630 19,798 income taxes - - - 24,033 29,045 
y Sink. fund assets 2,580 40,820 | Accrued expenses - 78,729 58,011 
Notes receiv. from Def. pays. on tim- 

employees. - — .- 5,850 7,410 ber purchase - - - SE O00 - - cabs 
Misc. other assets _ 24,767 21,322 | Reserves___.._..- 64,025 63,826 
Goodwill .....--- 1 1| Earned surplus... 648,191 585,211 
“OPER ES 406 ,666 127,620 | Paid-in surplus. _- 78,052 80,088 
Notes & acets. rec. 255,709 215,426 
Inventories. - - - - - 858,823 1,108,071 
Adv. on lumber & 

logging oper’ns - 41,999 45,861 
Deferred charges -_ - 82,415 38,030 

Ts & oan an $4,093, B52 $4, 063; 937 Total ._ $4,093,552 $4,063 ,937 


Represented by 141,562 (136,027 in 1938) shares of no par value. 
y {a9 (2,041 in 1938) shares Atlas Plywood Corp. cumulative convertible 
preferred stock at par value. z 544 (684 in 1938) shares preferred stock in 
treasury, at cost.—V. 149, p. 570. 


Baldwin Rubber Co.—Meeting— 

Failure of quorum of stockholders to be represented at the adjourned 
annual meeting held Sept. 11, which was to cover operations for the fiscal 
year ended Sept. 30, 1938, resulted in elimination of the 1938 meeting. 
At the regular stockholders meeting Nov. 21, which will cover the 1939 
fiscal it ant Sept. 30, results for the 1938 fiscal year will be reviewed. 
—V. 149, p. 131 


Baltimore & Ohio RR.—/nierest— 

The company has notified the New York Stock Exchange that payment 
of fixed interest of 2% will be made on company’s first mortgage 50-year 
5% gold bonds, due 1948, on Oct. 1. 

The Committee on Floor Procedure of the Exchange has ruled that the 
bonds be yn ex-interest and will continue to be dealt in flat. 

oC omens 5 as also stated payment of fixed interest of 1% will be made on 
registered nds of said issue and certificates of de it. These bonds 
and certificates will also be quoted ex-interest and dealt in flat. 

Co ompany, has i poy fon the Exchange that payment of fixed interest 
of %% ($8. 30 per 3t 000 bond) will be made on Oct. 1 to holders of B. & O. 
South western ivision first mortgage gold 5s, extended to 1950. These 
will also be quoted ex-interest and shall Seatitions to be dealt in flat. 

These payments are being made under the terms of the road's interest 
adjustment plan.—V. 149, p. 1467. 


Barlow & Seelig Mfg. Co.—Farnings— 








6 Months Ended June 30-— 1939 1938 1937 
Net profit after depreciation and Fed- 

eral income taxes... ....--.------ $111,386 $8,763 $211,609 
Earnings per ewe on 120,000 shs. 

CURIE SOUR... . cédsansebdwstane $0.45 Nil $1.28 
—V. 149, p. 1170. 

Bell Telephone Co. of Canada— Sale of Bonds—Regard- 


ing the recent issue of $25,000,000 of this company’s 344% 
bonds which were sold privately, the portion taken by in- 
stitutions in the United States amounted to $16,500,000.— 
V. 149, p. 870. 


Beneficial Loan Society—Earnings— 





6 Months Ended June 30— 1939 1938 
Income—Divs. on capital stocks of affil. &sub.cos. $540,202 $510,408 
Ge at ea Rts uELedston toveewe ov wan 342 381 
Net profit on sale of securities. _.........------- Ss ae ed 

A addins des wo ewes $865,935 $510,789 
Administrative expenses............_....-.-.---.- 39,802 37,76 
Int. on ctfs. of indebtedness or debentures - - - - - - - 83,465 199,501 
Interest on notes payable---.....---...--.------ 34,209 36,438 
Amortization of deferred charges------__-------- 4,475 4,475 
Provision for Federal income taxes_ -----....-.--- 3,987 ,076 
ee ee nd ewttnenanee y114,755 349 





Net income for the period. -..-.......-------- $485,243 
Dividends on common stock___....-----..------ 52,502 ,00 

x Based on average cost; after deduces, commissions and other expenses 
incident to the registration and sale of 000 shares of common stock of 
Beneficial Industrial Loan Corp., and $8, '939 > wees is the estimated 
normal Federal income tax ap licable to such profit 4,000 provision 
for contingent additional Federal income tax—current year. 


Balance Sheet July 31 


1939 1938 1939 1938 
Assets— $s $s Liabilities— $ s 
0 315,786 292,736 | Collat. notes pay. 650,000 1,650,000 
Accts. rec. from of- Accounts payable. 182,981 37,091 
ficers & empl’s Int. pay. & acer’d_ 35,202 48 ,353 
a 2,076 y20,325 | Res. for Fed. inc. 


taxes for prior yrs 9,957 16,876 
1,839,588 | Ctfs. of indebt.,ser 


B 6% due Jan. 1 


Repur .fund for etfs 
of indebt. or deb 1,320,388 
Inv. in cap. stocks 











- a & sub. tthtintnh  “aaniode 
panies... _. 8,319,068 8,898,564/25-yr.6% & profit 

Land é & of office bldg . shar’g debs., due 

at cost less depr 71,540 72,642 July 1, 1956___. 7,434,900 7,434,900 
Furn. & fixt., at Common stock - - - 175,000 4£175,000 

cost less deprec_ 6,811 5,946 | z Surplus. ....___ 1,702,216 1,412,192 
Deferred charges._. 154,587 163,811 

y Is 10,190,255 11,293,612 | 10,190,255 11,293,612 

x Represented 420,000 no par shares. y 1,535 shares of capital stock 
of that company held as collateral. z Before additional a: on de- 


bentures for the six months ended July 31, 1939.—V. 147, p. 1917 








Volume 149 


B-G Foods, Inc.— Accumulated Dividend— 

Directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Oct. 2 to holders of record Sept. 20. See V. 148. p. 3526 for detail record 
of previous dividend payments.—V. 149, p. 1617. 


Birmingham Electric Co.—Earnings— 


Calendar Years— 1938 1937 
TE LER lig: A ea a $7,464,685 $7,621,680 
6 5,669.3 4 


Operating expenses, including taxes_._....._____- 




















Amortization of limited-term investments__-_-____-__ 3,734 3,73 
Property retirement reserve appropriations_ -_--__- 600,000 600, 
Net operating Peveiies.........osncasocos---- $1,162,624 $1,348,630 
CORRE SEIN COD co oo wb nin wiioen ee cedso cece 4,164 7,863 
EE I eS TER ener peta. 1 $1,166,789 $1,356,493 
Interest on mortgage bonds___________________. 549,000 549,000 
Other interest and deductions__._....__.._.__-_-- 52:418 51,785 
EE SOR ct ocne bnwkbivescne cae dehiamsd $565,371 $755,709 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
Plant, prop. & eq.28,768,045 28,844,860] b Cap.stk. no par)12,691,360 12,691,360 
Inv. & fund accts- 41,707 39,239 | Long-term debt-___ 12,200,000 12,200,000 
CR 6 ee 1,278,445 1,045,200/ Liab.to issue junior 
Special deposits -_ _ _ 2,185 2,027 securities . _ . . -- 1,130,000 1,130,000 
Temp. cash invest. 569.279 433,850] Accounts payable. 335,817 295,873 
Accts.receivable.. 409,587 385,775| Dividends declared 107,293 107,293 
Mat'ls & supplies. 258,388 317,044] Note pay., Nat'l 
Prepayments ----- 37,048 35,996 Power & Lt. Co. 1,254,540 1,254,540 
Other current and Matured long-term 
® accrued assets -_- 19,396 19,421 debts & interest 2,185 2,027 
Deferred debits... 840,235 870,073] Customers’ depos. 404,150 398,087 
a Reacquired capi- Taxes accrued_... 445,455 402,157 
tal stock.....-.. 160,069 160,069; Interest accrued... 194,801 192,284 
Consignments con- Other current and 
GRRE hp ep 22,503 19,341 accrued liabil_ - - 40,606 28,232 
Deferred credits - - 26,762 26,067 
Reserves._....-- 2,254,364 2,269,657 
Contrib. in aid of 
construction --- 37,199 32,321 
Consign’ts (contra) 22,503 19,341 
Earned surplus... 1,259,852 1,123,655 
Total..___..-..32,106,887 32,172,896 TE wnt on 32,406,887 32,172,896 
a 526 shares $7 preteered amt and 1,065 shares $6 preferred, at cost. b Rep- 


resented by: (entitled upon liquidation to $100 a share); 
pari passu with $6 preferred; ‘authorized, 75,000 shares; issued (less 564 
shares in treasury), 48,436 shares; $6 referred. cum. (entitled upon liquida- 
tion to $100 a share); pari passu with $7 referred; authorized, 75,000 shares; 
issued (less 801 shares in treasury), 16,699 shares; common, authorized, 
1,000,000 shares; outstanding, 800,000 shares. 


Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 cum. 
pest . stock no par, and $1.50 per share on the $6 cum. pref. stock, no par, 

th payable Oct. 2 to holders of record Sept. 14. Similar distributions 
were made in each of the 20 preceding quarters. Effective with the current 
payments, arrears on the $7 pref. stock will amount to $3.50 per share and 
on the $6 pref. stock to $3 per share.—V. 149, p. 1320 


Blackstone Valley Gas & Electric Cu,—Rerninge—~ 


$7 preferred, cum 























Calendar Years— 1938 1937 1936 1935 
Total gross earnings.... $5,524,741 $5,813,342 $5,926,206 5,847 817 
Oo ting expenses... - 2:788.559 2,917,288 2,982,174 932,216 
Maintenance. .......-.. 222,248 223 481 55, 52,189 
Retire. reserve accruals_ 548,891 544,453 530,000 530,000 
Taxes (incl. inc. taxes) - - 562,244 588 ,838 557 ,238 449,410 

Net earnings - - - -.--- $1,402,798 $1,539,282 $1,600,831 $1,684,002 
Interest & amortization - 537 A61 534,656 524,854 579,426 

Net income. ..-...... $865,337 $1,004,626 $1,075,977 $1,104,576 
Earned surplus Jan.1_.. 1,440,421 1,597,791 1,686,502 3,934,407 

Total surplus-_--_-_.-_--. $2,305,758 $2,602,417 $2,762,479 $5,038,983 
Direct charges (net) -.-- 2,043 1,631 4,323 2,148,386 

i in slew pean eta , 303,715 $2,600,786 $2,758,156 $2,890,597 
Pret, avs. (B. G. Co. 

Peidcarpvedparnéene ~~ tnthem tape: eee 43 ,730 
Preferred dividends - - - - 77 652 77,652 77 652 77 652 
Common dividends - - - - 736,244 1,082,713 1,082,712 1,082,712 

Earned surpl. Dec. 31 $1,489,819 $1,440,421 $1,597,791 $1,686,502 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $s Liabilities— s 
Property, plant & 6% preferred stock 

equipment - - .. .27,348, - 27,244, = ($100 par)__... 1,294,200 1,294,200 
Investments ..-_-- Com. stk .($50 par) 8,661,700 8,661,700 
Cn... 3 kaos 995, 282 799, 150 Prem. on com .stk- 12,390 12,390 
Notes receivable_- 4,193 7 MPR EEED 2 cccnesenes 11,300,000 11,384,000 
Accts. receivable— Notes payable to 

Consumers. - - . - 566,402 519,895 MontaupE.Co. = -..... 917,300 

Mdse.& jobbing 425,485 646,557 | Notes rec. disctd __ ieee 

Appl. on rental. 109,325 111,906} Accounts payable. 937,936 191,978 

Miscellaneous... 107,346 105,024 | Consumers’ depos 25,528 27,093 
Mat'ls & supplies. 409,684 527,441] Miscell. liabilities. 13,941 18,753 
Prepayments -_-.- 18,301 11,486} Taxes acerued.._.. 204,197 252,108 
Sinking funds - -.- 626 41,490 | Interest accrued _ - 61,575 50,006 
Special! deposits - - - 10,274 4,168] Retirement reserve 6,293,615 5,943,266 
Unamortized debt Gas bench maint. 

disct. & expense 37,983 57,107 reserve —_ _ - 42,697 35,125 
Unadjusted debits 455,823 208 ,043 | Contrib. for | exten. 15,320 15,188 

Operating reserves 38,877 37,502 
Unamort. prem. on 

Rae 0 I voces ke. 
Unadjusted credits 9,254 3,345 
Earned surplus... 1, 489. 819 1,440,421 

Total... _..~...30,488,964 30,284,3791 Total_.......- 30,488,964 30,284,379 
—V. 147, p. 3604. 

Blaw-Knox Co. (& Subs.)—Farnings— 

6 Months Ended June 30— 1939 1938 
Gross sales (less returns, &c.)........-.....-.-. $5,272,866 $5,702,906 
We GUO. ac sancncsnapadesrerce+ cues gece 3,341,561 2,106,150 
Net profit after int., deprec., Fed. inc. taxes, &c_. $211,086 x«$16.476 
Earnings per share on 1,334,458 shs. of cap. stock. $0.16 Nil 


x Revised; indicates loss.—V. 149, p. 1017. 


Bloomingdale Bros., Inc.—Earnings— 


Period Ended July 31—__1939—6 Mos.—1938 1939—12 Mos.—1938 
. ) ee $11,042,375 $10,631,483 $24,960,521 $24,605,518 
SE i awketnend-aun 27 451 93 .389 549.597 499.060 
y Earnings per share- --- Nil Nil $1.26 

x After depreciation, interest, Federal income taxes, &c. 
no par shares of common stock —V. 148, Pp. 3526. 


Boeing Airplane Co.—New President, &c.— 
Philip G. Johnson has been elected President of the compan 


d 
subsidiary Boeing Aircraft Co. C. L. Egtvedt, who has been — 


ident 


for several years was elected Chairman of both companies.—V. 149, p. 1468 


Boston Elevated Ry.—Directors Sue State— 

ehtag te Soutte 2 Gectare void the vovecetion tn tee tol Lee 
ng the co ec void the revocation the 193 i 

of the Elevated franchise on Atlantic Ave., a saaitgpere 


Boston, and forfeiture of the 
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abandoned Ssoutee structure there. The bill was brought by the directors 
of the company against the Boston Transit Commission, the — of 
blic Trustees of the Elevated and the Commonwealth of Massachuset' 

The directors claim that the action of the Legislature was unconstitutional 
because the legislators acted on acts of oat own agents, the Board of 
Public Trustees, and say that the board of directors of the Elovated a 
at all times objected to the abandonment of the gtaats a. ro 
The case is returnable in the Supreme Court Nov. 6.— D. 13 

939—8 Mos.—1¢38 


Bowman-Biltmore Hotels 6 dee” 
$4,863 loss$17,368 


Period End. Aug.31— 1 39—Month—1938 
Net profit before amort_ $10,491 loss$26,612 
—V. 149, p. 1468. 


Bralorne Mines, Ltd.—E£ztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to a guaran’ dividend of 20 cents per share on the common stock, 
no par value, both payable Oct. 14 to holders of record Sept. 30. Like 
amounts were paid on July 15, 5. Apel 15 and Jan. 14 last, graviens to which 
regular quarterly dividends 5 cents per share were distributed. In 
addition, extra dividends of 0 cents were paid on Oct. 15, July 15 and 
April 14, 1938.—V. 148, p. 3682. 


Bridgeport pagans en 


Calendar Years— 1936 1935 
Operating revenue. _-_- $1, 730. #366 $1, B50. ‘gr $1,829,802 $1,737,909 
Operating expenses - - _-- 653,405 633 ,245 "605,337 613,871 




















Wes & 6 wakee sane 219, 952 211, 213 200 ,563 209,031 
Net oper. revenue- --- $866,309 $1,015,416 $1,023,902 $915,007 
Other income (net) - ~~ - 14,459 20,908 19,646 18,508 
Total income... _-...-- $880,768 $1,036,324 $1,043,548 $933 ,516 
Interest & amortization - 231,141 234,922 264 523 295,774 
Federa: taxes. .....-... 97 ,393 132, '237 142,950 85,212 
Net income---_-.---- $552,233 $669,165 $636,075 $552,530 
TIVES 1 on cde teneed 520,000 520,000 520,000 520,000 
Ee $32,233 $149,165 $116,075 $32,530 
Balance Sheet Dec. 31 
1938 7. 1938 1937 
Assets— $s Liabijities— $ $ 
nw capital (net) 15, Pitt 267 14, 780, 387 | Capital stock (par 
atvediuweote 3,570 704,314] $20) __._._.... 6,500,000 6,500,000 
‘ones receivable __ 264, 764 270,928 | Long-term debt__. 6,461,000 6,461,000 
Cust. accts. rec... 221,376 208,463] Accounts payable. 14,781 4,227 
Water rates accr.. 129,388 134,088 | Divs. declared_... 130,000 130,000 
Sundry accts. rec. 32,801 31,281| Taxes accrued -_-.:- 97,373 93,329 
Mat'ls & supplies. 125,961 136,897 | Interest accrued __ 99,920 88,309 
Prepaid accounts. 6,341 4,991] Res. for Fed. taxes “i ex = 
Unamort. debt__. 111,280 218,871] Mise. unadj.credits 871 3,728 
Prop.aband.acct. 568,081 570,424 | Surplus. ........- 3,530; ‘941 3,606 ,246 
ED inane 16,933,829 17,060,645] Total ..--.. ...-16,933,829 17,060,645 





—V. 147, p. 730. 


Bridgeport Machine Co.—E£arnings— 
Period End. June 30— 1939—3 Mos.—1938 
& MO) BB k sé Sc awdies prof$2,581 prof.$3 ,808 
x After all charges.—V. P48, Pp. 3526. 


Briggs Mfg. Co.—To Pay Larger Dividend— 
Directors have declared a dividend of 50 cents per share s the common 


1939—6 Mos.—1938 
$136 ,683 $6,530 


stock, no par value, payable Sept. 30 to holders of record Sept. 19. This 
compares with 25 cents paid on June 30 and March 30 we 0 cents paid 
Dec. 24, 1938; 25 cents paid Sept. 30 and June 30, 1938; $1.50 paid Dec. 23, 


1937; $1 paid Sept. 30 and June 25, 1937; 50 cents paid March 31, 1937: 
an extra dividen of $1 paid . 6, and an extra dividend of 50 
cents in addition to a regular quarterly dividend of 50 cents paid on Oct. 31, 
1936.—V. 149, p. 1468. 


Brillo Mfg. Co., Inc.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 
x Net earnings---_------ $73 ,963 $65,574 
y Earnings per share- - - - $0.43 $0.37 

x After all charges, including depreciation, Federal and State taxes. 
y On 145,310 shares common stoc! 

At June 30, 1939, the company 's balance sheet showed total —-. > 
sets, including cash of $400,8 of $658,122 (not lncesing compen ate 
securities h at a cost of $182,746), compared with current liabi ities < of 
$176,745. Earned surplus at June 30, 1939, was $809,197. At June 
30, 1938, total current assets, including cash of $351,107, amounted to 
$562,670 (not including company 5° 's own securities held at a cost of $177 ,287) 
and current liabilities were 

“Brillo has again set a record of nu ‘largest second quarter and first half- 

ear volume compared with any corresponding periods in its history,”’ 
MB . Loeb, President, septes in his letter to stockholders. ‘European 
FN are critical,’’ Mr. Loeb continues, “United States conditions 
ap favorable in business and trade, and since your company’s products 
fall under the heading of necessities, it is believed that the ensu ng quarters 
¢ 1939 hay i continued advance in volume and favorable return.’ 
. 148, 


Brown Fence & Wire Co.—L£arnings— 


1939—6 Mos.—1938 
$147,962 $125,376 
$0.86 $0.70 























Years Ended June 30— 1938 
Wet GRID, anacuadditinacce sesansbeaneonennse?d $4, O97 6 623 $3,830,516 
Coes6 OS GOB. onc cvdiscacesocctseszarecentence 3, (099, 056 2,643 ,368 

ee n.. so cable memedaiaanenien $997,667 $1,187,148 
GORGE! GRPONEES.. « oo nn cnccaccnnsantconsenneses 815,459 847,410 

Income from operations. --........-...--.---- $182,208 $339,738 
Celeer MGUNRS GNSS). cone se ceccsccccccncscosens 47 942 33 ,027 

Total (MeGMtO.. ... oc ccccdaccscccnnnsssoenncess $230,149 $372,766 
DGPOCIOtOD .. 2. .ccccccccess ns dnseseses sccuccas 33 352 32,012 
IRONS GE. .cbas ddccadectnsashhanetacbeooetes 33,891 46,702 

Web IRGGHNE.. c cc cccgecdbcocscgennscscncocescs $162,906 $294 ,052 
Dividends paid: On class A preferred. .........- 198,128 198,128 

GR COMMER. « oo oe cgens ec onpcacaccaencccccey 83 ,929 125,894 
Earnings per share on 279,764 shares common stock Nil $0.34 

Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
EE iis shih $391,886 $102, = Accounts payable. $146,379 $78,787 
z Notes & accts. rec 56,434 70 Customers’ deposits 5,933 16,855 
zInstal.accts.rec. 269,394 220, 320 Accrued expenses - 40,170 36,249 
Inventories - - . . . - 1,040,146 1,487,779] Res’ve for Federal 
Time deposits... __ Baas -  seoush income tax. _- 33,000 52,000 
Due from empl's for yClassApref.stock 990,640 990,640 

common stock. - 2,800 3,820} C — stock ($1 
= Goes Of i eee censccus 279,764 279,764 

liquidating banks 4,829 4,869) C apital surplus... 733,530 733,530 
Organization exp., Earned surplus... 236,018 355,169 

prepaid ins.,&e. 107,911 94,507 
z Real estate pur- 

chased for resale 802 802 

x Land, buildings, 

equipment, &e. 541,233 558,173 
Ths... - ssseee $2,465,436 $2,542,994 Total_____._..$2,465,436 $2,542,994 

x After reserve for de —— of $981 iy At in 1939 and $952,526 in 1938, 

y Represented by 99, par shares. ‘2 Less reserve-—V. 149, p. 1618. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


6 pene Ended June 30— 1939 1938 
Net income before provision for 2 Sapeeeaen de- 
bs awebialinen aattiets oad $489,785 $293,140 


etion and Federal it income ta 
—vV. 149, p. 1468. 
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Brunswick-Balke-Collender Co.—Options Exercised— 
Company has notified the New York Stock Exchange that seven em- 
loyees have exercised options to purchase 3,100 shares of common stock at 
Sit per share.—V. 149, p. 1468. 


California Oregon Power Co.—Larnings— 





Years Ended July 31 1939 1938 
7. nw aakoungueneectacedast $4,842,679 $4,622,030 
CD ck itnaentin ge Ree ec onenenpoccosrcb’éouan 1,063,166 1,013,261 
Maintenance & repairs - - SF PSEC AED AS SRS ob 272,679 278.247 
Appropriation for retirement reserve._.....--.--- 366 044 300,000 
Amortization of limited-term investment---.-.--- 7,270 7270 
TOMO. os os bie pian tind entaiies 2 654.735 611,221 
Provision for Federal income taxes._......-.---- 93 455 121,189 

Dees MERE POUURMES.. 6c co nccansénceneosccna $2,385,330 $2,290,842 
Rent for lease of electric plant___-.-.---- ila idles 238,210 238,209 

Net operating incoMe..........---.------- ..- $2,147,120 $2,052,633 


Dr30 ,688 Dr58 ,006 


eee eens $2,116,432 $1,994.627 
é 842,500 


Other income (net)......----- nationsn waited dann 


Gross income - _. 


Interest on funded debt. ____-. rm, ey Bl 5 842,500 
Amortization of debt discount and expense------~- 203 .223 203 ,219 
Other interest (net) - - op Gta Cr7 1,835 
Amortization of preliminary costs of projects 

abandoned - - - - - agit thndetrinis nemstgien oan 102,451 45,047 
Miscellaneous deductions. -_............-------- 19,805 18,431 

pO Se pe ee a ee ee $948,461 $883 ,595 
—V. 149, p. 1171. 

(A. S.) Campbell Co., Inc.—Earnings— 

6 Months Ended June 3( 1939 1938 1937 
RSE, +: OS aS Sidithn es o«« |) eee $732,025 $1,033,215 
x Net profit....---- SF, a 87 ,221 25 523 94,629 
Earnings per share- -- - - - - $1.12 $0.33 $1.21 


x After all charges.—V. 146, p. 3947: V. 145, p. 2838. 


Canadian Breweries, Ltd.—Accumwuated Dividend— 

Directors have declared a dividend of 50 cents per share on the account 
of accumulations on the $3 cumulative preferred stock, payable Oct. 2 to 
holders of record Sept. 20, leaving arrears of $6.25 per share.—-V. 149, 
Pp. 1618. 


Canadian Celanese, 
Exchange— 


Common and preferred shares have been approved for listing on the 
Toronto Stock Exchange. Listing covers the 260,409 outstanding (no par) 
common shares of an authorized 300,000 and the outstanding 100,900 7% 
cumulative participating preferred shares ($190 par) out of an authorized 
150,000. In addition, the company has an authorized 90,000 income fund- 
ing rights, of which 79,255 are issued after deducting 19,745 held in special 
fund and for sinking fund. 

Celanese was incor™orated under Dominion charter in January, 1926 for 
the purpose of manufacturine cellulose acetate and by-products such as 
apnthette yarns, lacquers, varnishes and eo other products, covering 
nearly every ste» from raw materials to finished products. Manufacture is 
done under the Dreyfus patents and processes, some of which are of chemical 
nature, others mechanical while some apply to dyestuffs and dyei and 
finishing methods used in the manufacture of cellulose acetate artificial 
silk. Major portion of yarn produced is consumed in production of fabrics. 
New fabrics being brought into commercial production by the company 
simulate tweeds, cheviots, homespuns and similar materials. 

Regular dividends have been paid on the preferred at the rate of $7 per 
share since initial payment on Dec. 31, 1930 to date, while participating 
dividends have been paid in each yaar since 1935. Common dividends 
have been paid since March 31, 1936. the latest of 25 cents a share having 
been paid last June 30. Income funding rights which were issued at the 
end 1934 to preferred shareholders on a share for share basis in satisfac- 
tion of arrears, have received payments of $1 per right in each year com- 
mencing March, 1936.—V. 149, p. 408. 


Canadian Pacific Ry.—Larnings— 
Earnings for the Week Ended Sept. 7 
939 1938 


Ltd.—Listed on Toronto Stock 











19: Increase 

SE ca naobtbuccvoende $4,007,000 $3,529,000 $478,000 
—V. 149, p. 1618. 

Capital City Products Co.— Earnings— 

Years End. June 30— 1939 1938 1937 1936 
Mfg. profit after deduct- 

ing cost of goods sold, 

but excl. of deprec’n.. $896,516 $1,221,447 $1,467,302 $1,201,978 
Selling, admin. and gen- 

eral expenses... -.-.-.-~- 838 ,308 948 ,465 965,788 830,710 

Operati rofit before 

eceiion pear $58 ,208 $272,982 $501,514 $371,268 

Other deductions—net_-_ 147 ,2! 54,92 65,449 54,6! 
Prov. for d jation__ 97,709 109,693 115,702 98,691 
Prov. for Fed.inc.tax.. -----. «4,158 51,966 33 ,662 

Net profit_.......--- y$186,758 $104,205 $268 ,397 $184,262 
Dividends paid_.....-- 15, 60,000 75,000 30,000 

DRE caivébiinnc owes y$201,758 $44,205 $193 397 $154,262 


x Dividends paid by the company during the year exceeded its net taxable 
income, therefore no provision was made for Federal surtax on undistributed 








profits. y Indicates loss or deficit. 
Balance Sheet June 30 

Assets— 1939 1938 Liabilittes— 1939 1938 
Cs capceediiin $351,275 $212,595] Notes payable.... $50,000 $275,000 
Accts. receivable, Accounts payable. 130,658 180,917 

less reserve... -_- 514,499 620,161] Accrued - - _-...-- 18,685 13,947 
Inventory -...... 719,426 771,767 | Fed’! income taxes 25,308 4,158 
Value of life ins... 13,709 12,795] Long-term indebt- 
Other assets___-_-_. 38,288 30,523 | ete . iar 
x Land, buildings, y Common stock... 1,000,000 ; m 

mach’y & equip. 1,059,955 1,037,456| Paid-in surplus... 417,890 417,890 
Goodwill, brands, Earned surplus... 693,264 891,063 

trademarks, for- 

mulae, &¢___.. 42,500 42,500 
Deferred charges - - 46,153 55,179 

» RS $2,785,805 $2,782,974 | ERS AE $2,785,805 $2,782,974 





x After reserve for depreciation of $1,052,218 in 1939 and $993,808 in 
1938. y Represented by 100,000 no par shares.—V. 147, p. 2240. 


Cape & Vineyard Electric Co.—LZarnings— 











Years Ended Dec.31— 1938 1937 1936 1935 
Oper. revenue (electric). $1,128,526 $1,145,470 1,094,377 $1,032,238 
oO ting expenses _ - . -- 542,786 536,842 551,396 1, 

aintemance.-_....... 97 ,.262 101,958 122,924 119,077 
Provision for retirements 94,358 120,671 781 ,508 
Federal income taxes _ _ - 28,772 25,804 14,554 10,000 
Other tames........... 125,475 123 ,673 112,109 106,816 

Operatingincome._... $239,873 $236,521 $204,613 $183 ,329 
Other income (net) - - -.- 9,604 Dr799 508 Dr477 

Gross income. _-_---~- $249,477 $235,722 $206,121 $182,851 
uh ye 2 re 36'819 33990 75.97 102,397 

er interest... ..... , A ‘9 
Amort. of debt disct. & 1211 987 . - 
expense... ....--..-.- P ey 
Int. chgd. to construct'n Cri5,708 Cr38 Cr617 Cr1,796 

Net income--_--_-.-.-- $177 466 $129,333 $101,775 2,251 

Divs. on com. stock - - - - 167,500 135,000 97 ,500 “ ‘age 
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Balance Sheet Dec. 31, 1938 

Assets—Fixed capital, $4,316,136; investments, $1; deposits for matured 
bond interest (contra), $15,000; special deposits, $725,210; cash (including 
working funds), $212,463; notes receivable, $1,309; accounts receivable, 
$143,542; materials, supplies and merchandise, $42,128; deferred debit 
items, $40,215; total, $5,496,004. f 

Liabilities—Common stock (par $25), $1,250,000; premium on capital 
stock, $500,000; long-term debt, $1,750,000; account payable to affiliated 
financing company, $42,436; matured bond interest (contra), $15,000; 
notes payable, bank, $265,000; accounts payable, $25,127; taxes accrued , 
$37 260; interest accrued, $15,876; miscellaneous accruals, $795; customers 
service and line deposits, $37,709; deferred credit, $30,051; reserves, $613 ,- 
759; contributions for extensions, $27,806; surplus invested in plant, 
$177,577; earned surplus, $707 ,605; total, $5,496 ,004.—-V. 147, p. 106. 


Cariboo Gold Quartz Mining Co., Ltd.—Zarnings— 





——3 Months Ended—— 6 Mos. End. 
Period— Apr. 30,39 July 31, '39 July 31, '39 
Gross inc. less mineral taxes & mint 
SNS. (SEIVEE. « «covet ndhwhind wk $378,472 $429 008 $807 .480 
oe fn ee eae 211,527 226.951 438.478 
Deprec., depletion & income taxes-.-_ 68 ,482 69,857 138,339 
ny MI i og, ex wa thanah ance oe wi ome $98 463 $132,200 $230 ,662 
Earnings per share_......_........- 7 .385c. 9.915c. 17 .3c. 


—V. 14S, p. 1469. 
Carolina Power & Light Co.—E£arnings— 


Calendar Years— 1938 1937 x1936 
Operating revenues_____._________- $11,995,081 $12,166,759 $10,949,530 














Operating expenses, including taxes_. 6,061,812 6,179,558 5,545,630 
Property retirement reserve approp’ns 1,080,000 1,080,000 960, 
Net operating revenues.__._____-_ $4,853,269 $4,907.201 $4,443,900 
Other income (Ret).......<s<s<cenee 22,551 30,072 32,055 
I alae tints t $4,875,820 $4,937,273 $4,475,955 
Interest on mortgage bonds_____-_-- 2,300,000 2,300,000 2,300,000 
Other interest and deductions_------ 3,855 72,704 62,046 
Interest charged to construction- ---- Cr2,434 Cri12 Cr1,457 
TRG. nvidsnntantaaanne> $2,504,398 $2,564,681 $2,115,366 
Dividends on $7 preferred stock_--_-- 772,513 772,513 1,447,910 
Dividends on $6 preferred stock ----- 482,724 482,724 905,108 
Dividends on common stock. .....-- 400,000 Seenee° | mnasce 
x Reclassified for comparative purposes. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Asseas— $ $ Liabilities— $ > 
Plant, prop.,&ec_ 96,718,919 95,935,706|b Capital stock 
Invest’s & fund- (no par val.). 43,315,742 43,315,742 
ed accounts __ 109,990 110,076 | Long-term debt. 46,041,350 46,052,400 
Cash in banks Accts. payable_- 194,770 154,979 
(on demand). 3,127,397 1,912,377 | Divs. declared__ 413,809 313,809 
Cash in banks Notes payable__ 11,050 6,200 
(time depos.) 786,000 786,000 | Cust. deposits __ 160,151 144,179 
Temp.cashinvs. ._...-. 3,000} Accrued accts.. 1,844,316 1,894,131 
Notes receivable 34,420 19,524 | Mise. cur. liab__ 77,173 85,815 
Accts. receivable 1,274,315 1,430,619 | Matured int____ 9,225 8,000 
Mat'ls & suppl’s 410,216 562,472 | Def'd credits__. 31,266 29,805 
Prepayments - __ 12,950 13,333 | Reserves_______ 5,432,443 4,704,861 
Misc. cur. assets 39,658 37,955 | d Contributions - 1,455 460 
a Reacq'’d cap- Earned surplus. 5,701,977 4,852,816 
ital stock___- 134,025 134,025 
Special deposits _ 9,225 8,000 
Unamort. debt 
disc. & exp__-. 563,764 597,£30 
Other def. chgs- 13,851 12,583 
FO. .cnstun 103,234,729 101,563,199 eee 103,234,729 101,563,199 





a 300 shares $7 preferred and 1,079 shares $6 preferred. b Represented 
by: $7 preferred, cumulative, authorized, 200,000 shares; issued, 112,232 
shares; less in treasury, 1,573 shares; outstanding, 110,659 shares (including 
17 shares to be exchanged for stocks of predecessor companies) ; $6 preferred 
cumulative, authorized. 200,000 shares; issued, 81,533 shares: common, 
authorized, 3,000,000 shares; issued and outstanding, 2,500,000 shares. 
d In aid of construction.—V. 149, p. 1469. 


Central Aguirre Associates— Dimidend— 

Directors have declared a dividend of 37 % cents per shara on the common 
stock, payable Oct. 16 to holders of record Sept. 28. 

Dividends have heretofore been paid on Jan. 1, April 1, July 1, and 
Oct. 1, but the policy is now changed to make quarterly payments on the 
a a those months except where such dates fall on Sunday.—V. 147, 
DP. q 


Central Arizona Light & Power Co.—Earnings— 














Calendar Years— 1938 1937 
Ce BENE. 5 nn dive és do bbededisksncs $4,082,435 $3,991,881 
Operating expenses, including taxes______...___. 2,780,314 2,698,414 
Property retirement reserve appropriations. ______ 368 COO 365,000 
Amortization of limited-term investments ________ 34,960 35.482 

Net operating revenues. .__......--.___...--- $899.161 $892 985 
POD whith Suidinddotiidadelvsoccedéé 115,286 143 376 

ee, Ck ee $1,014,447 $1,036,361 
Interest on mortgage bonds___........._....__- 227 .500 236,104 
Cy CUD IC sh ..tbddeinknthtatacéewadacacdué " 8,140 
Interest charged to construction ..___._...__._-- Cr5,110 Cr3 320 

Dene CARTS... « i. cnidliin tees Eek ciao e SES $780 .897 $795,437 
Dividends on $7 preferred stock. ...........___. 52,416 52,416 
Dividends on $6 preferred stock ............ _.. 55,638 55,638 
Dividends on common stock... -.............-. 550,000 500, 

Balance Sheet Dec. 31, 1938 . 

Assets — Ltabilities— 

Plant, prop. & equipment___$13,943,677 | $7 cum. pref. stock ___.____- $745,236 
Se ns cc euacdnen 155,898 | $6 cum. pref. stock ......._- 976,420 
Special deposits .......... - 21,158 | b Common stock___....___- 1,535,000 
Notes receivable ........... 1,304] Long-term debt ___......._- 6,500,000 
Accounts receivable ..._.__- 462,503 | Accounis payable ____-..__- 132,459 
Materials & supplies. ..._.__ 194,482 | Matured debt & interest____-_ 1,058 
lla IIE Rae 11,638 | Customers’ deposits - . ...-_-- 152,863 
Other curr. & accrued assets_ 11,070 | Taxes accrued __._.......-- 530,877 
Deferred debits. .......___. 792,539 | Interest accrued __.__-_._-_- 22,759 
a Reacquired capital stock. _ 51,088 | Other curr. & acer. liabs__-- 21,009 
Deferred credits_........... 38,380 
PUN oid Si wacthndidsks 3,892,498 

Contributions in aid of con- 
PE ntdeocasdiiee 126,874 
Capital surplus _..._......- 29,182 
Earned surplus --..-_.__..-. 940,742 
, EE ee $15,645,358 i diindmapen ese ..--$15,645,358 





a Twelve shares $7 preferred and 501 shares $6 ferred. b Represented 
by 840,000 no par shares.—V. 149, p. 1321. star 
Central States Electric Co.—EZarnings— 


Calendar Years— 1938 1937 
ES OE oe One ee pee $1,198,948 $1,147,700 
Operating expenses and taxes___.__-.........-_- 929 ,669 893 ,047 











Net earnings from operations_-_--........... . $269,279 $254,653 
ee . stationteadmelnen 19,525 28,456 

ee. heen 88 805 . 
Ne i nenecandwal $785 332 #733 ‘bon 
UE I sini tirana, atits eta aiatadets ap ole 21, 24,012 
Amortization of bond discount and expense. -_..___ * 8,342 

See a sigs en ee eh en ov ee ein vo eee $76 668 $67 ,692 
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Balance Sheet Dec. 31, 1938 

Assets—Property, plant and equipment, $7,009,060; investments and 
advances, $1,112,124; special funds, $10,215; deferred charges and prepaid 
accounts, $130,359; cash (including working funds), $41,467; accounts 
receivabie, $181,089; miscellaneous accounts receivable, $4,951; materials 
and supplies, $93,487; total, $8,582,752. 

Liabtiities—Preferred stock, $2,343,867; common stock, $1,341,108; 
long-term debt, $3,408,300; deferred liabilities, $75,438; current maturities 
of collateral notes, $70,000; accounts payable, $43,903; accrued payroll, 

,047; accrued interest, $63,145; accrued taxes, $94,085; miscellaneous 
current liabilities, $29,786; reserves, $699,100; contributions for extensions, 
$56,357; capital surplus, $198,031; surplus, $145,586; total, $8,582,752. 
—Vv. .p. ri 


Central States Power & Light Corp. (& Subs.)—Earns. 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues_-__-_ $911,899 $895,809 be Hove Ley dt $3,900,882 











Oper. expenses & taxes__ 693 ,145 668.601 252 2,846,048 
Net operatingincome. $218,754 $227 ,208 $982,598 $1,054,833 
Other income (net) ---_-_- 21,050 7,081 44,318 53,908 
Gross income-------- $239,804 $234,288 $1,026,917 $1,108,741 
Interest on funded debt_. 260,625 260,625 1,042,500 1,042,500 
Other interest ___---_-- 3,719 3,542 14,819 14,242 
Amortization of debt, 
discount and expense_ 15,211 15,211 60,843 60,843 
Miscell. income deduc’ns 4,539 4,440 18,985 29,022 
Minority int. in net inc. 71 48 259 271 
Consolidated net loss $44,362 $49,577 $110,490 $38,138 


Note—In consolidati the statements of income of the Canadian sub- 
sidiary companies, the Canadian dollar has been considered as equivalent 
to the United States dollar.—V. 149, p. 101. 


Cessna Aircraft Co.—-Earnings— 
Earnings for 7 Months Ended June 30, 1939 
pe OY FO re ne er ee 
—V. 148, p. 3683. 


Chicago Great Western RR.—Court Approves Reorg. Plan 

The reorganization plan as adopted by the Interstate Commerce Com- 
mission was approved Sept. 9 when Federal Judge Charles E. Woodward 
at Chicago aut ized the company to proceed with its prorgam. 

Under the plan holders of $45,209,400 in common stocks will not share 
in the reorganization. 

Suspended from Dealings— 

The 452,469 shares of common stock ($100 par) has been suspended 
from dealings on the New York Stock Exchange as the plan of reorganiza- 
tion includes no provision for common stock.—V. 149, p. 1469. 


Chicago & Southern Air Lines, Inc.—Earnings— 


$2,631 

















Years Ended June 30— 1939 1938 
I ae Dee eo ee $791,237 $665 ,330 
ERS i eee 696 572 671,690 

Net profit from operations. _-__........-.---- - $94 665 x$6 ,360 

Beh Cen, eee E leon mes ma 1,907 36, 

ENS MES ee er a $96 572 $29,736 
ESET SI TY ee 7,7 12,461 
Provision for Federal & State income taxes. - _ _- - - - 19,250 4,200 

Te BI ob ttetnk beh n ckanagheens sh cpeenes $69 596 $13 ,074 
Preference stock dividends. _._.__....----.-.----- 24,500 24,500 
Common stock dividends. -_-__..._....-.--------- Es ee a 
Earnings per share on common_......-...-.-.---- $0.45 Nil 

x Indicates Joss. 

Balance Sheet June 30 

Assets— 1939 1938 Liabtlities— 1939 1938 

Cash in banks and Accounts payable. $20,484 $23,706 

on hand ...-..-.. $79,151 $55,147 | Traffic bal. pay - -- 30,562 15,692 
Notes rec.—empls. A” Meee Unearned revenue. -_ .__- 2,407 
U. 8. Govt. oblig Accrued expenses _ 35,340 24,485 

SOOO. ....d260 70,000 25,000 | Reserve for engine 
Accts. receivable_ - 96,555 80,215 overhaul. ___..-. 3,018 2,796 
Inventory of ma- 7% conv. pref. 

terials & supplies 13,199 12,469 (par 610)...... 350,000 350,000 
Accrued int. rec... 649 510} y Common stock - . 15,015 15,015 
Other assets ___.-- 120,854 106,082 | Capital surplus --. 67,772 67,772 
x Fixed assets - . -. 116,492 154,403 | Earned surplus. _. 44,285 14,204 
Deferred charges - . 67,428 82,248 
Franchises and 

goodwill. .....- 1 I 

EON. sestdcou $566,476 $516,076 , | ae ee $566,476 $516,076 





x After reserve for de ation of $233 ,290 in 1939 and $169,633 in 1938. 
y Represented by 100,100 no par shares.—V. 149, p. 1619. 
City Stores Co. (& Subs.)—Earnings— 


P. End. July31— 1939-3 Mos.—1938 1939—6 Mos.—1938 
MS sre rhgurcuh nba oil $33,775 $308,452 prof$78,277 | $284,558 
Est. normal] Fed.inc.tax o Het 9,426 32,944 18,097 

135, 

















Minority interest - - - - - - Cr87 ,038 Cr21,297 Cr88,730 
Interest on rent co.’s 

funded debt. TA abet 86 950 90.764 173,919 178,854 

Consol. net loss applic. 

to company - - _---- $99 423 $321,604 $107,289 $392,780 
—V. 148, p. 3371. 
Coast Counties Gas & Electric Co.—Farnings— 
Earnings for Year Ended Dec. 31, 1938 

Total operating revenues... ........ 2c nnn conc nwcceccenccccees $3,276,174 
Operating expenses... . . . . - - 2 22 2-0 oo oe nee e noone 1,680,114 
DRE. nano acon ccanqense docesocacessosecesscesees 424,017 
Provision for Federal income tax. --_-...-......-------------.- 137, 
QOROr GRRNB. oc onc nc cc ccc cwncscenccopecccceencocescsccse 250,339 

Net income from operations... -........-.----------------- $784,204 
Geer GROOT. 64 nook ocmaddcescccecoecccccccescdéascsasoseus 2.7 

Grose IMeomne... «  < - - oo o cceewn noe e wen ose cccccecees $786,925 
Buterest om lome-term Gens. .. .cccccccnccccccesoscccccccccs 119,200 
Other interest charges____------ 1,041 
Inte: est charged to construction Cr1.265 
Amortization of debt discount and expense_---.-....-...------- 12,915 

Wet IMBOMRO. - 5 so cose ccc cc cece cccw cscs ccceccccccesecces $655,034 
Pref CO tyr 224,778 
Comamonm Gividemds........ cece cc ccccccnceccccesc-occes 362,000 

Balance Sheet Dec. 31, 1938 

Assets— Liabiltties— 
Utility plant... -_.--......$12,862,544| Common stock (par $100)... $3,620,000 
Investment and fund accts_- 22,041}6% cum. ist preferred stock 
PS a eee 194,307 en 3,746,300 
Special deposits. _....--.-..-.- 7,970 | Long-term debt ---.-....... 3,000,000 
Working funds_.........--.- 5,005| Accounts payable... ----_-- 74,437 
Notes receivable _.--.-.-..-..-. 307 | Accrued payroll. ........... 21,417 
Accounts receivable. .-....-- 366,406 | Payable to associated cos____ 62,216 
Receivables from associated Customers’ deposits_______. 30,238 

ee 821i Taxes accrued............. 67,530 
Materials and supplies. -.-.--.- 191,971} Provision for Federal taxes__ 38,425 
Prepayments _-.......-.--- 99,423 | Interest accrued ------ ----. 39,733 
Deferred debits_-.-...------ 516,681 | Other current & acerd . liabils - 40.397 
Capital stock disct & expense 277.233 | Deferred credits... ......... 64,364 
Reacquired long-term debt_- 20,000 | Reserve.......-..---..--.. 3,225,723 

Contributions in aid of con- 
CIGRETIO 60 caecusiasons 12,294 
Earned surplus. -.......... 315,896 
ee een $14,563,971 ROME ts movstedagetdmeneead $14,563,971 


—V. 146, p. 1546, 
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Cleveland Graphite Bronze Co.—Interim Dividend— 


Directors on Sept. 12 declared an interim dividend of 25 cents share 
on the common stock, payable Sept. 30 to holders of record Sept. 23. 
Similar amount was paid on June 30 and on March 31 last.—V. 149, p. 1020. 


Coastal Minerals Development, Inc.—Promoiers In- 
dicted— 


The pepertnet of Justice and the Securities and Exchange Commission 
on Sept. 7 reported the indictment of W. A. Walsingham, A. T. Sibley 
and Abram Luria, ail of New Orleans, La., and others for violation of the 
Securities Act of 1933, the Mail Fraud Statute and conspiracy in connection 
with the sale of the stock of this company. 

The 12-count indictment by a Federal Grand Jury in New Orleans, 
returned ovefore Judge Wayne G. Borah in the Eastern District of Louisiana, 
charged that the defendants induced persons to purchase stock of Coastal 
by representing that the SEC had approved the stock of the company as 
a safe investment, when in fact, the indictment charged, the Commission 
had in no way approved the stock of that company. | 

The defendants, it was charged, made certain false representations for 
the purpose of inducing investment by the public. Among these, the 
indictment charged, were statements that the stock would be listed on the 
New York Curb Exchange, that stock dividends would be paid and that 
the stock offered to the public was the unissued stock of the company. The 
indictment charged that the defendants, when they made the representa- 
tions, knew full well that the stock could not be listed on the New York 
Curb Exchange, that stock dividends could not be paid, and that the stock 
ose ~~ 7 of promoters and not the unissued stock of the company. 
—vV. , Pp. ° 


Coca Cola Bottling Corp. (Del.)—£rira Dividend— 

Directors have declared an extra dividend of $1.25 per share in addition 
to the reguiar quarterly dividend of 624 cents per share on the class A 
and class B shares, all payable Oct. 1 to holders of record Sept. 15. Similar 
payments were made on Dec. 30 and Oct. 1, 1938, Dec. 24 and Oct. 1, 
1937, and on Dec. 28 and Oct. 1, 1936.—V. 147, p. 3759. 


Coleman Lamp & Stove Co.—Frzira Dividend— 

Directors on Sept. 5 declared an extra dividend of 25 cents per share in 
addition to a dividend of 25 cents (or a total of 50 cents per share) on the 
common stock, no par value, both a Sept. 30 to holders of r 
Sept. 23. Similar amounts were paid on June 30 last. A dividend of 
25 cents was paid on April 15 last; one of $1.50 was paid on Dec. 22, 1938: 
$1.75 paid on Dec. 28, 1937, and regular ees dividends of 25 cents 
were paid on Oct. 15, 1937.—V. 149, p. 1619. 


Colombian Petroleum Co.—/nterest Rate Reduced— 

The company, owned jointly by the Socony-Vacuum Oil Co., Inc., and 
the Texas Corp., has negotiated an agreement with two insurance companies 
whereby the interest rate on $12, ,000 of its notes dated Nov. 15, 1937, 
has been reduced to 144% annually from 3%, according to a report to the 
Securities and Exchange Commission. The notes, endorsed by Socony- 
Vacuum and the Texas Corp., will mature on Oct. 2, 1944. 

The Metropolitan Life Insurance Co. holds $11,250,000 of the notes and 
the Equitable Life Assurance Society of the U. 8. the remainder. The 
readjustment was made on Aug. 4 last.—V. 145, p. 3970. 


Columbia Corp.—Reduction in Capital— 

The Securities and Exchange Commission made effective Sept. 12 a 
declaration by the corporation, a subsidiary of the Columbia Gas & Electric 
Co., covering the proposed reduction of its copntal. represented by 115,000 
shares of no-par common stock, from $5,750, to $3,450,000. he effect 
of the lowered capital will be to create a surplus account of $2,300,000. « 

The change is part of a general plan by Columbia Gas & Electric Co. and 
its subsidiaries to provide surplus accounts against which downward 
revaluation of assets may be charged if necessary. 


Columbia Pictures Corp.—Consolidated Balance Sheet— 
July 1°39 June 25°38 July 1°39 June 25°38 
$ $ 








Assets— $ $ Liabilities— 
On sr nsinctratieniecnal 1,138,682 2,019,580| Accts. payable and 
Notes receivable .. 14,072 3,875 accrued expenses 1,161,962 959,379 
Accts.receivable.. 502,708 574,298 | Notes payable.... 400,000 -—_.____ 
Inventory ....-.--. 10,975,288 9,624,324) Owing to outside 
Advance to outside producers _...__ 144,301 102,359 
producers __.... 357,101 203,388 | Res. for Fed. taxes 47,636 41,500 
Invest. in whowy- 6-yr. 4% sinking 
owned for’n subs 189,387 687,209; fund debentures e1,250,000 e1,500,000 
Sundry receivables tae = wandun Deferred income... 303,217 32,404 
Cash in trust with- Deposits payable_ 50,144 50,140 
held from out- Fds. withheld from 
side producers... 22,634 10,963! outside produc’s 22,634 10,963 
pe eee 9,257 10,769 | Res. for conting.. 259,347 279,800 
Other investments 119,443 127,780 | Stock div. payable 
c Fixed assets__.. 2,150,415 2,230,467 incommonstock -..... 117,215 
Prepaidexpenses.. 230,198 175,885 | d $2.75 conv. pref. 
in adénkawd 3,487,500 3,487,500 
b Common stock... 4,847,080 4,621,200 
Capital surplus__. 67,515 67,399 
Earned surplus... 3,748,640 4,098,680 
le EM. 15,789,974 15,668,539; Total ......... 15,789,974 15,668,539 





b 366,268 shares (no par) in 1939 and 349,468 shares (no par) in 1938. 
c After depreciation reserve of $1,872,181 in 1939 and $1,642.033 in 1938. 
6 Depewentes by 75,000 no par shares. e Includes $250,000 maturing 
thin one ear. 
Ke The income statement for the 53 weeks ended July 7 was published in 
V. 149, pn. 1619. 


Community Power & Light Co. (& Subs.)—Zarnings— 














Period End. July 31— 1939—Month—-1938 1939—12 Mos.—1938 
Operating revenues---.-. $432 ,9% $408,999 $4,729,965 $4,569,325 
Oo 1 ee 179,612 174,413 2,055,835 1,988,982 
Maintenance. ......... 18,604 19, 215,046 251,062 
on a&atdediinasanl 44,167 45,775 492,890 469,141 

Net oper. revenues... $190,573 $169,419 $1,966,193 $1,860,139 
Non-oper. income (net) - 1,426 3,492 4,414 8,744 

ES sccadddmese $191,999 $172,910 $1,970,607 $1,868,884 
Retirement accruals. -- - 44,722 40,252 474,197 369,882 

Gross income--.------ $147,276 $132,659 $1,496,411 $1,499,002 
Interest to public. -.-.--- 4,049 2,210 47,779 31, 
Interest to parent co- - -- 71,617 70,560 845,168 842,659 
Amort. of dt. disc. & exp. 1,027 1,025 12,320 16,125 
Miscell. income deduc’ns 251 280 3,860 1,445 

Net income...-.-...-- $70,331 $58 ,583 $587 ,283 $606,973 


Dividends paid and accrued on pref. stocks: 
To public 
To parent company-.----~-.------------------ 


102,705 
1,843 





Balance on licable to parent company 
Earns. from sub. cos. deducted in arriving at above: 








Interest GOFM0G. . .. 2220. cccccencnccccccccnce 832,072 0, 

Interest not earned..----.--.--.-..---..---.-- 13,096 12,369 

Preferred dividends. .. ..... -<.ccweccence-noe 1,843 3,653 

Other earnings. --------------------- ee 6,393 6,623 
a Common div. from sub. (not consolidated) - - - — - 125,029 186,449 
Other income. -......----.---.---------------- 26 3 

a Total ......--------------------+-------=- $1,461,438 $1,540,310 
Expenses, taxes & deductions from gross income. . 873,312 896,984 

a Amount available for dividends andsurplus... $588,125 $643 ,326 


a Includes $125,029 (1938, $186,443) representing amount assigned to 
shares of common stock of General Public Utilities, Inc., received as a 
dividend.—V. 149, p. 1471. 


Commonwealth Edison Co.—Electric Output— 
The electricity output of the Commonwealth Edison Co. group (inter. 
company sales deducted) for the week ended Sept. 9, 1939 was 139, 
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261,000 kilowatt hours, compared with 122,907,000 kilowatt hours in the 
corresponding period last year, an increase of 13 3%. 

im'The f following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


Kilowatt Hour Output % 
Week Ended— 1939 1938 Increase 
S eee 139,261,000 122,907 ,000 13.3 
Fe Meera 142,239,000 127,937, oo 11.2 
s. % henenebe 138,260,000 126,004,000 9.7 
Aug. 19 iis a tp th iin 143 ,032,000 131: 857 ,000 8.5 
149, p. 1619. 


Concord Gas Co.—Accumulated Dividends— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, povalte Nov. 15, 
to holders of record Oct. 31. A like pa ment was in each of the 

td 


nine preceding quarters.—V. 148, p. 3 
Consolidated Edison Co. of N. Y., Inc.—Weekly 


Output— 
Comeetidased Edison Co. of New York announced production of the elec- 
tric plants of its system for the week ended Sept. 10 amounting to 135,400,- 
000 kilowatt-hours, compared with 114,700,U00 kilowatt-hours for the cor- 
rapouine week of 1938, an increase of 18.1% .—V. 149, p. 1619. 


Consolidated Gas, Electric Light & Power Co. of 


Baltimore—Rates Reduced— 


Maryland Public Service Commission has formally approved new rate 
schedules reducing electric rates $881,400 and gas rates $127,100 annually, 
or a total pone eres Be of $1,008,500. New rate schedules become effective 


after November meter readings.—V. 149, p. 874. 
Consolidated Railroads of Cuba (& Subs.)—JLarnings 


Years End. June 30— 1934 1938 1937 1936 
2 $868 ,367 $599,919 prof$337,366 $174,119 


x After taxes, interest and other charges, nae before profit and loss 
items.—V. 148, p. 3684. 

Consolidated Rendering Co. (& Salis.) —Harniane— 

Years Ended— July 1,’39 July 2,'38 July 3,’37 June 27,'36 


Inc. from opers. before 
de ve $632,658 $176,265 $1,510,108 $688,014 


ec. and interest. - 
a 4 for deprec’n.. 171,457 181,523 221,079 239,440 





Net income before de- 








preciation & interest $461,201 loss$5,258 $1,289,029 $448 ,073 
Other income ---__-.-_-- 70,191 27 346 28,186 73,133 
Total income--_-___--- $531,392 $22,088 $1,317 215 $521,206 
Interest charges - - ----- 28,000 52,503 74,691 83,141 
Loss on disposal! of fixed 
Dt specks weaken. eebeme CHa? ~'. wensee 
Loss from Toreign “> Er Se See... eee eee 
I GO” 201 1,325 
Prov. for Fed. inc. tax-- 69,658 24,236 173 ,068 74,075 
Surtaxz on undist. profite j§--.--- ------ 101,382 Si as eeciates 
Proport. sh. of loss of 
controlled sub _---.-_-- 12,290 prof.42,281 prof.122,681 36,123 
a Hurricane damage- - - - i kee a) aaah, 1 ganda 
Net income__._._-._- $403,044 1loss$15,003 $1,081,101 $326 542 
Profit & loss ad. credits_ 3,768 288,600 es, + denhes 





Net inc. for the per’d_ 


$406,812 $273,597 $1,115,046 $326,542 
geo ON 000 


22,166 127 ,946 296 ,167 150, 








ne Hann Rees se $384,646 $145,651 $818,879 $176,542 
Preferred” dividends - - . - 339,351 140,421 842,526 35,105 
Balance. ..-....---. $45,295 $5,230 def$23,647 $141,437 


a Not compensated for by insurance. 
Consolidated Balance Sheet 








Assets— July 1,'39 July 2,'38 Liabtlities— July 1,°39 July 2, °38 
Cash on hand and Accounts payable. $54,022 $68 ,526 
>» in banks _. .._..$1,867,679 $1,708,004| Accruals.._..__-.- 174,495 155,487 
x Accts. receivable 854,602 826,039|4% 8-yr. notes... 700,000 700,000 
Inventories _.-_-.-.. 765,157 812,350 a 1,500,000 1,500,000 
Prepd. ins. & taxes 55,499 67,491|y Common stock. 2,340,350 2,340,350 
Other assets .._._- 110,742 148,762} Capital surplus - 468,070 468 ,070 
Inv. and equity in Earned surplus _ at 621,441 576,145 

affil.company.. 343,053 375,108 
z Plant & equip__. 1,859,258 1,869,355 
Deferred charges - - 2,386 1,469 

. ES: $5,858,378 $5,808,578] Total....-.-.--- mn +> 378 $5, -y i 





x Less reserve for doubtful accounts of $200,060. Renrvess 
46,807 no par Sore. 22 z Atteg Losseeees ot 95 4 406 056 ia 198 ($3, 34,806 
in ise) and @ mated loss posal oO: f miscellaneous 
properties of $201 558 in in “fo39 BL $219. 462 in 7938. =. 149, p. 1174. 


Continental Baking Corp. (& Subs.)—Zarnings— 


26 Weeks Ended— July 1 '39 June 25 '38 June 26 37 June 27 '36 
,213,658 x$3,526,876 $2,706,028 $2,569,180 
Other income. -_-..-...--- 122,948 126,315 128,342 98 ,263 











Total income- -- ---- - ,336,606 $3,653,191 $2,834,370 °$2,667,443 
a on eqgpt. disposed of 68,105 15,242 Cr8 ,083 18,612 
enecescccoecce ,045 16,086 2,959 8,583 

PAINE oc ccosncce 1,058,265 1,048,289 1,080,260 1,001,793 

F al taxes.....-..-- y398 ,912 496 ,060 286,750 271,000 
Net profit. -~.----.-.-- $1,805,277 $2,077,514 $1,472,484 $1,367,455 
Preferred dividends.... 1,603,600 1,603,600 1,603,600 801,800 
Surplus -_--...-.--.--- $201,677 $473,914 def$131,116 $565,655 


x After deducting $27,815,290 ($29,100,540 in 1938) cost and expenses. 
y Includes $18,527 additional Federal income taxes of prior years. 


Consolidated Balance Sheet 











July 1'39 June 25 '38 July 1°39 June 25 '38 

Assets— ~ Ltabtlities— $s 
a Land, buildings, 8% pref. stock__._40, a 40,090,000 
machinery, &c_.32,022,623 32,192,802 Funded Gebt...... 43,000 
Pats., g’dwill, &c. 6,831,405 10,302,876] Accounts payable_ 738. 708 595,823 
| Sa E SS 111,564 5,700,715] Accr.int., tax.,&e 525,443 499,430 
Accts.receivable.. 787,676 852,795| Divs. pay.& acer, -..... 801,800 
Inventories ___... 2,338,637 2,616,690] Est. Federal tax.. 906,066 920,166 

Loans to employees 15,867 16,499 | Funded debt instal. 

Sundry investm’ts 215,636 322,483 due within 1 yr. 13,000 13,000 
Deferred charges... 759,726 445,940 | Deposits, &c____. 414,102 416,431 
c Rec. fr. vendors. 469,809 577,116 
Reserves ........ 688 ,008 646,125 
b Capital surplus. 2,500,000 2,508,777 
Earned surplus... 1,707,908 5,340,127 
WEE tet censow 48,083,133 52,451.800! Total _......_- 48,083,133 52,451,800 
a After deducting reserve for d ation, &c. b Class A common 


,813 shs.; class B common stock, no 
2°000,000 ‘in om shs. ec Amounts 
- 26, Fe80. with respect to processing taxes. 


stock, no par value, outstandi oe 
par value, eusstanding, 1 0. 
received from vendors since Dec 
Accumulated Dividend— 
have declared a dividend of 
ye on the 8% — pref 
~ SS Fae owen ume. ES . leaving arrears of $8.50 per 


Continental Motors ee 


ane End. Peony si! 1939--3 Mos.— 1938 
Net loss aft. depr.& tax. $18.575 $148,685 
—vV. 149. DP. 1619. 


per share on account of accumu- 
stock, par $100, payable Oct. 2 
share.—V. 149, 


939—9 Mos.—1938 
Sida. 809 $339,106 
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Cosgrove-Meehan Coal Corp. (& Subs.)—Earnings— 


Earnings for 6 Months Ended June 30, 1939 
Net loss after all charges $734,281 
—V. 146, p. 3332 


Creameries of America, 
A pproved— 

The issuance of $1,200,000 of 15-year 3%4% sinking fund debentures 
has been approved at a special meeting of stockholders. The new issue 
will be dated Sept. 1. The proceeds will be used to retire $1,098,000 of 
5% debentures due in 1946 and for other corporate purposes 

The lower interest rate will gee a saving of approximately $15,000 
annually, officials said. Another saving of $15,000 has been effected, 
according to officials, by exercise of the company’s option on the minority 
interest in the 7% preferred stock of a subsidiary.—V. 149, p. 1022. 


Crown Cork International Corp.—25-Cent Class A Div. 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1 cum. class A st , no par value, payable 
Oct. 2 to holders of record Sept. 15. Like amount was paid on July 1 
April 1 and Jan. 3 iast, Oct. 1, July 1 and Jan. 3, 1938; a dividend of 75 
cents was paid on Oct. 1, 1937; dividends of 25 cents were paid in each of 
ee six a Pre eding quarters; on Dec. 20, Aug. 30 and May 22, 1935, and on 
1934, and 50 cents paid on March 30, 1934, and Nov. 
The oe regular quarterly dividend of 25 cents per share was paid on April 1, le 


Inc.—$1,200,000 Debentures 




















—V. 149, p. 256. 
Dallas Ry. & Terminal Co.—Earnings— 

Calendar Years— 1938 1937 
On en ee PEE $3,050,346 $2,979,816 
Operating expenses, including taxes ______-.----- 2,321,332 2,253,786 
Property retirement reserve appropriations __--- 239,708 149,738 

Ti CTT BI, nck wks ctinemcncccenne $489 307 $576,293 
RONG Er BO PE ob okt sewn dsuesichuces> 186 ,063 186,063 

ede ndcécnvhdsdcdbukaanevabacinn $303 .244 $390,230 
GE PG aisd d bb ane bacedensanestecanknee 22,7 15 "354 

Gross corporate income --_.....-.....--.--.--. $325 ,966 $405,584 
Interest on Mortgage bonds. ---..-.-.-.-------- 282,914 286 ,.230 
Ge GUID a 6. conn veenssineed able tages 25,453 25,552 

eb POs cin 6 ctv ctnntipedamabicctuceadon $17,599 $93 ,802 

Balance Sheet Dec. 31, 1938 
Assets— Liabtlities— 
Plant, prop. & equipment__.$10,657,075| 7% cum. pref. stk. ($100 par) $1,500,000 
Cash in banks... ......-...- 350,314| Com. stock ($100 par)_____- 3,250,000 
Special deposits - _.......--- 141,090| Long-term debt -_________-_- 4,824,970 
Accounts receivable - - - -- okie 10,128 | Accounts payable -___-______- 05, 
Materials & supplies______-- 59,980] Taxes accrued --_-________- 130,292 
PRE kn ww cncacccus 5,085 | Interest accrued ___________ 141,090 
Other curr. & accr. assets -- _ - 9,955 | Other curr. & accrued liabs__ 2,200 
Deferred debits .........--- 675,617 | Deferred credits.__________- 4,088 
a Reacq. capital stock_--_-- ce) lw eee cae 178,951 
Corp. earned surplus________ 1,752,804 
i mints te tote blond $11,929,945 BU iakecnchtknbababen $11,929,945 


a 157 shares 7% preferred.—V. 149, p. 1322. 


Deposited Insurance Shares— ‘Stock Dividend— 

The directors have declared a semi-annual] stock dividend of 24% on 
the series A and series B stocks, payable Nov. 1 to holders of record Sept. 15. 
aivieee is payable in cash or trust shares at the holder’s option.—V. 148, 
p 

Derby Oil & Refining Corp. (& Subs. )—Farnings— 

Period End, June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
* Net income_-_-._..-.--. $65,527 $31,977 $24,435 lomsGS/, ed 

$0.18 Nil Nil 

* After taxes, depreciation, depletion, Ram Qessuenve pune... 
expenses and minority interest, ‘ke.—V. 148, p. 3842 


Delaware Electric Power Co. (& Subs.)—Berninge— 




















Calendar Years— 1938 al937 
Operating Ns inn cin node sibadwe kaw hemdhaaat $6,990,858 $7,088,322 
i Ps crcetbbsdinaaekincecnonase 3,098 ,880 ,009 ,055 
Siateetaes RE Ee ae eee 371,047 453, 
Provision for deprec., renewals and replacements_._ 1,084,513 1,106,024 
Provision for Federal income tax__.....__..._..__ 295,494 291,709 
Provision for other Federal taxes__........._____ 115,176 108 447 
Provision for State and local taxes__........._. 5,1 232,681 
I HN ditnitindnckmditiiniwddiatpwtditiisdam $1,780,603 $1,887,130 
Non-operating income... ..............--.--... 23,779 78, 
SY Bd bahbdidaapenkiseeceietiné: $1,804,382 $1,965,169 
Interest on long-term debt___.........-..... _- 1,012,954 1,014,140 
Amortization of debt discount and expense_______ ,999 32, 
Amortization of debt discount and expense (bond 
ret ROE AEG SABES ELST TI GINS OT 9,739 9,739 
axes assumed on interest__...............-__- 41,710 39,793 
EEE Gt ds on ookhndaadtineosssoeednoos’ 194 169 
| Ra og Es RP 5,238 873 
Rentals and miscellaneous deductions. __....____ 5,641 5,485 
een: ee $692,906 1,971 
Dividends. - - ._- <i atdbthtite>indneBaet 540,000 6,339 
a 1937 figures r ted for comparative purposes. 
b Includes $6,339 preferred dividends. 
Consolidated Balance Sheet Dec. 31 
1938 1937 7 1938 1937 
Assets— $ 3 TAabtlities— $s $s 
Prop., plant and x Common stock __12,000,000 12,000,000 
equipment - _-__ 31,300,279 30,502,142| Long-term debt __ _20,663,000 20,915,000 
Excess of cost over Long-term debt. 
stated values of called forredem. 162,690 -—.._.. 
stocks of sub. Long-term dt. cur- 
companies - . . .- 3,699,908 3,989,416 rently maturing 12,000 24,000 
Investments _.... 177,509 218,753| Notes pay. (banks) 55,000 75,000 
Misc. spl. funds - - 5,270 5,228 | Custs. deposits___ 91,113 114,879 
Special deposits.. 671,223 505,500} Accounts payable. 266,704 229,695 
Adv. not currently Accrued accounts. 963,154 937,139 
receivable. _-_-_- * ee Other current lia- 
Cash (incl. time RRS ee 
deposits) .....-. 1,875,729 1,507,893| Deferred credits__ 54,718 53,893 
Working funds... --~---- 19,364) Reserves_________ 4,863,752 4,053,114 
Marketable secur_ 37,023 37,023 | Contribs. in aid of 
Notes receivable. . 9,557 4,387 construction _.. 167,932 168,088 
Divs. & int. rec’le_ 681 880/| Earned surplus... 797,020 718,513 
Accounts receiv’le 840,711 900.500 : 
Mat'ls & supplies. 227,141 263,672 
Deferred charges. 1,276,331 1,334,563 
Total _.__.-_..40,122,.838 39,289,324 niw6e meme 40,122,838 39,289,324 
x Represented by 900,000 no par shares.—V. 147, p. 3454. 
Delta Electric Co.—Earnings— 
7 Months Ended July 31— 1939 1938 
Net income before Federal taxes..........._---- $76 607 $28 062 
$0.77 $0.28 


Reyne Pe per . ane on 100,000 common shares. --- 


ein & Rio Grande Western RR.—Company Opposed 
to ICC’s Plan— 

The road charged es gf 12 in a petition filed with the Interstate Com- 
merce Commission that the Commission had discouraged investment of 

ivate capital in the railroad industry b = “wiping out of an existing 

Vestment’’ through its reorganization p 
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“If by reducing capitalization the Commission reduced the invested 
capital entitled to a fair return under the Fitth Amendment,’’ the railroad’s 
Petition stated, ‘‘there might be at least a itical justification for that 
policy. The rate structure would be lowered in the interest of the shipper 
and a forward step taken toward redistribution of wealth.”’ 

But,”’ the tion continued, “‘this is not the effect of a reduction in 
capitalization. The original investment in the equity still remains but is 
transferred from stockholder to creditor where it continued to be protected 
by the Fifth Amendment.”’ 

The petition added that “nothing constructive has been accomplished by 
thie precens and a blow that may prove to be a fatal blow has been adminis- 
tered to the railway industry.”’ 

The road's petition was one of a number filed with the ICC taking ex- 

tion to the plan of reorganization approved by the Commission, and 

for its modification. 

The railroad stated the plan was defective principally in that it ‘“‘arbi- 
trarily, without lawful valuation and without warrant of law, proposes to 
limit the capitalization of the reorganized company to $147 433.354 and to 
deprive the owners thereof of all capital in excess of $147 ,433,354 invested 
in the debtor’s property.”’ 

The plan, the petition asserted, in order to limit or restrict the number of 
shares of common stock without par value distributable in reorganization 
so that no shares will be available for distribution in respect of the capital 
in excess of $147,433 ,354, ‘arbitrarily affixes to the shares of common 
stock without par value a stated or assumed value of $100.” 

After enumerating other alledged defects of the plan, the railroad 
stated that the following modifications should be made ‘‘at least’’ 

Separation of the proposed new no par common stock into two classes, 
one consisting of the number of shares necessary to be issued to existing 
creditors at the rate of one share for each $100 of principal and interest 
accrued to or earned after Nov. 1, 1935, and the other to be reserved for 
issue in adjustment of the equities of the present preferred and common 
stockholders of the debtor. 

Revision of the allotments of the new securities to creditors so as to 
exclude such parts which ‘‘under the Commission plan represents interest 
accrued but unearned since the date of the filing of the petition herein.”’ 

An increase in the amount of the new first mortgage bonds to provide for 
the allotment of such bonds in respect of 100% of the principal and accrued 
interest to the date of the filing of the petition and earned interest to the 
effective date of the plan to the holders of ‘‘R. G. Western first trust 4’s’’ 
and “Junction first 5’s’’ and equitable allotments of the first mort e 
bonds to holders of junior mortgage bonds in the proportions provided in 
the debtor’s plan. 

Petitions also were filed by the Guaranty Trust Co., the City Bank 
Farmers Trust Co., the United States Trust Co. and the Central Hanover 
Bank & Trust Co. of New York as trustees under various of the Denver and 
subsidiary bond issues. Other exceptions were filed by the Moffat Tunnel 
Improvement District, the Moffat Tunnel Commission and the Security 
Research Bureau .—V. 149, p. 1620. 


Dixie-Home Stores—Larnings— 


June 17,’39 June 30,'38 
| REE SSS See ee” ee $3,761,105 $3,205,743 
Net income after all charges _________-__._..---- 85,498 83,731 





Earnings per share on 200,000 capital shares - . - — . $0.42 
—V. 148, p. 3530. 
Dodge Cork Co., Inc.—Farnings— 
———3 Months— 6 Months 
Period— June 39,39 Mar. 31,'39 June 30,'39 
Net income after all charges -- -._-~--~- $7,791 7,500 $15,291 
x Earnings per share_---_..-....--- $0. $0.22 $0.44 


x On 34,660 shares common stock.—V. 148, p. 2894. 


Dominion Stores, Ltd.—Farnings— 


24 Weeks Ended— June 17,'39 June 18 '38 June 12, '37 June 13, 36 
OS Fee dbeedcun can $82,881 $9,192 prof$34,177 $36,992 


x After taxes, depreciation, renovation of plant, &c.—V. 149, p. 1322. 


Driver-Harris Co.— Dividend Increased— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Oct. 10 to holders of record Sept. 30. This compares 
with 15 cents mong on July 10 last, and dividends of 10 cents paid on April 10 
and Jan. 10 last; the last previous beer: was the 37% cents dividend 
distributed on Dec. 22, 1937.—V. 149, p. 1473. 


Dubilier Condenser Corp.—To Pay 13-Cent Dinidend— 


Meeting Postponed— 

Directors on Sept. 13 declared a dividend of 13 cents per share on the 
common stock, payable Oct. 2 to holders of record Sept. 22. Previous 
payment was 10 cents made on Oct. 12, 1938 and an initial dividend of 
15 cents was paid on Oct. 8, 1937 

The directors also announced that the annual meeting of stockhoiders 
had been postponed from Sept. 21 to Oct. 26.—V. 147, p. 2528. 


Duff-Norton Mfg. Co.—Paoys 40-Cent Dividend— 

Company paid a dividend of 40 cents per share on the common stock, 
no value, on Sept. 11 to holders of record Sept. 5. This compares 
with 30 cents ay on June 10 last; 25 cents paid on March 10 last; 50 cents 
on Dec. 10, 1938; 25 cents paid on Sept. 10 and on June 11, 1938; a dividend 
of 40 cents paid on March 18, 1938; dividends of 50 cents per share paid on 
Dec. 28, Sept. 15, and on June 15, 1937, and a dividend of 40 cents paid 
on March 15, 1937. In addition an extra dividend of.25 cents per share 
was paid on Sept. 15, 1937 —V. 148, p. 3686; V. 147, p. 3608. 


Eastern Massachusetts Street Ry.—Special Report to 


Stockholders— 

A special report to the stockholders summarizes changes adopted as of 
June 30, 1939, at the suggestion of the Securities and Exchange Commission, 
in the presentation of certain balance sheet accounts, and comments briefly 
on the results for the first six months of 1939. 

Total operating revenues of $3 ,597 ,240 in the first half of 1939 exceeded 
those in the ame period of the previous year by $360,659, or 11.1%. Due 
partly to the generally low state of business early in 1938 and to a larger 
amount of special bus business operated in 1939 in conjunction with gov- 
ernmental relief projects, yom receipts scored an impressive gain of 
$367 073, or 11.9% over the first six months of 1938. 


Operating expenses, in the six months’ iod, exclusive of depreciation, 
were $126,364, or 6.1%, higher than in 1938, while taxes jumped to $337 ,032 
including $60,000 Federal income tax, an increase of $76,664, or 29.4%. 


These two items consumed 56.3% of the increase in gross revenue for the 
periods under review. 

Bond interest decreased $31,044 to $253,328, chiefly due to the con- 
centration of 1938 bond retirements in the latter part of that year, al- 
though $168,812 pri :cipal amount of funded debt was acquired during the 
first six months of 1939. 

Net income from operations for the first half of 1939, after provision 
for Federal income taxes, but before retirement losses, amounted to $253 ,209 
compared with $20,517 during the corresponding period of 1938. 
Dividends of $1.50 per share were paid on first preferred stock, series A 
on March 15 and June 15, 1939, out of current operating earnings. 

Balance Sheet Adjustments—Recent annual reports of company have 
recorded in some detail the progress made in substituting motor buses for 
electric street cars to satisfy the public demand for an improved mode of 
local and interurban transportation. In view of the fact that the company 
operates but forty-five electric street cars, the program may be considered 
substantially complete. 

Naturally enough, the abdonment of property long before its physical 
life had been exhausted resulted in substantial losses in excess of 
salvage and depreciation niytteer provided through charges against 
earnings, and they have been carried in the account—property abandoned 
chargeable to operating expenses—as a deferred charge to surplus. How- 
ever, such losses have been reduced in prior years by $3,976,856 through 
the application of a like amount of discount on securities poocusees. 

This company is subject to the Securities Exchange Act of 1934. The 
SEC has requested a reclassification of certain balance sheet accounts of 
the company, principally arising from the past treatment of losses on 
abandoned property, and after conference, it was agreed to make these 
adjustments as at June 30, 1939. The restatement of the several accounts 
does not alter in any way the intrinsic value of the property. 

The follow brief oy clarifies statements appearing below: 

(1) Profits of $344,716 and losses of $57,198 accumulated in prior years 
from the disposal of investment securities and carried in investment reserve 
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were transferred to surplus, while $24,879, representing discount on com- 
pany’s securities reacquired in the first six months of 1939, was credited 
to property abandoned chargeable to operating expenses in reduction of 
~ Yat ry. ely 3 Ae Jan. 15, 1 pert 
ormation of t company, Jan. 15, 1919, pro invest- 
ments recorded on the books were based on a valuation esas by the P. 8. 
Commission and included lines of other companies operated under long 
term leases. Nosecurities of this company were issued for leased y. 
= ge thereof was offset by a contra account—capital adjustment 

To eliminate the value of property leased from others from the balanc 
sheet at June 30, 1939, the asset accounts road and equipment and mis 
cellaneous physical property were reduced by a total of $338,108 and 
capital adjustment leased lines by a like amount. The balance of $366,468 
fh — jet ga was credited to property abandoned chargeable to 

(3) Profit and loss balance at Jan. 1, 1939, amounting to 
traneferred J, ius. me g& to $148,129, was 

roperty a on chargeable to operating expenses stood at 
$14,101,675 on Dec. 31, 1938, and after allowing for additional net losses 
during the first six months of 1939, amounting to $33,605, and for credits 
of $391,348 during the same period, there remained $13,743 ,932 at June 30, 
1939. In keeping with the recommendations of the SEC, this amount 
was charged against surplus, resulting in a deficit at June 30, 1939 of 
$13,308,247, before deducting earnings from operations for the six months 
ended June 30, 1939, of $253,209, or allowing for dividend payments of 
$104,473 in the same period that were charged against those earnings. 

(5) The unadjusted debit account—difference between the par value of 
securities issued for tangible property at date of organization and the value 
at which such property was carried, representing intangible rights, amount- 
ing » : $6.56 Se 67% aol poorenny, a ee ee, Between the 

e of Securities Issu or the operty at Date of Organization 
and the Value at which the Property was Carried. ™ . 

Conciusion—The revised balance sheet at June 30, 1939, indicates un- 
mistakably that only through a drastic write-down of the capital stock 
account May past property losses be extinguished and provision made for 
future abandonments. 

It is hoped that your directors may soon formulate a plan of capital 
readjustment acceptable to representatives of the several classes of equity 
securities, and concurred in by substantially all stockholders, so that the 
company wiil be in a position to complete the revamping of its financial 
meg >| to A..] my gg moped “ ad mereeree DP ma 

gned—Arthur G. Wa (Chairman), r C. Rust, Edmond P. 
Talbot, Public Trustees.] . 


Income Account for Siz Months Ended June 30 




















Operating Revenues— 1939 1938 
Passer Ws POVENRG. on a os cece dbscssedcice $3,293,422 $2,937,762 
POGSEREET CAP TOVONGS. ... oo so osc sccccccdccccns 168 ,307 156,894 
Mail, express and miscellaneous revenue_-._.--_-- 2,959 ; 

Total revenue from transportation. -—-_......-.- $3 464,689 $3,097,754 
Total revenue from other railway operations- --- 132,551 138,827 

Total railway operating revenues----_-._..._-- $3,597,240 $3,236,582 
Wer B68 WGI nck won cs ccdecdntnsanietcus 266 ,096 264,694 
MORES .. « oh eridudscnssiongderavadhbehisin 603 ,065 2,2 
MP isté iL eneadhaetbndan kde enkce nb elds 326,977 355,107 
pongeoting PIRI <. cditiins cocccsiisonia 1,193 900 1,104,038 

Bs ooo ch db bt a bame ocd ckcusnsogeubusnbeéana 6,746 . 
General and miscellaneous. ...............-.--- 364,620 306'867 

a Total railway operating expenses---_....--~- $2,760,997 $2,678,796 

Net revenue—railway operations.--.......... $836 244 $557,786 
b Taxes assignable to railway operations. -_ ~~ ~~ 337 ,032 260,368 

CIPI ERE 6 og ons canocktenbnnndbueda $499,211 $297,418 
Total non-operating income. ._.......-....----- 30,340 30,310 

Grass INORG. <<... .--- ccs wnccmcsccccsscces 529,552 27,728 
es TP in + cc dane cts onapecsduhinee . 19,617 ba CR 
[esenens GR TING NS... «an cnmecenucdeccnsasue 253 327 284,371 
Dees Gt Wes GE Ci doceneawacaaksaes.-- Sinbad 82 
DERIEOOE GO, 0 coda ne acctbodscadbobanes 3,397 3,057 

Net income before provision for retirement losses $253, $20,517 


a Includes $573,450 in 1939 for depreciation which is at a rate in excess 
of that to be claimed in the company’s 1939 Federal income tax return; 
$617,613 in 1938 for depreciation which is at a rate less than was claimed 
in the company’s 1938 Federal income tax return. b Includes $60,000 
(none for 1938) provision for Federal income tax. 


Surplus Account 


Credit balance, Jan. 1, 1939.............. ARIELLE IE AP $148,128 
Accumulated profits from sale or exchange of investment securi- 
ties, transferred from investment reserve. _....._.......-.. 344,716 
REGOES CIR dckc dads cdbicuuttbicednanctinthiowecne 56 
Petal .. oo dict nesbosnssacsssrbspesdcssgppiscodusesbesoces $492,901 
Accumulated losses from sale or exchange of investment securi- 
ties, transferred from investment reserve_...............-.- 57,198 
DERSRTIAMOOES GON 6 we kth 64 he Hb ed Ua Ee be 4 dendndwnrne 
Property abandoned chargeable to operating expenses--. -- - ~~ 13,743,931 
Debit balance, June 30, 1939, before deducting current year’s 
GRPTINGS oo 0 cc cccccccesecccstccscscscosdecscescoocces $13 308,246 
Earni for six months ended June 30, 1939_..........------ $253 ,209 
Less: "Dividends PK cb eccsksinseusdegiiarcdintscccesvens 104,473 
$148,736 
Doahels, Dams GO; 1GSS. onscsscdssssecssscnsccncscccccacsed $13,159,510 
Investment Reserve 
Cuedis belanes, Jem..1. 1000s «cece cksicccosnnapeccosassssove $287 ,638 
Discount on capital stock purchased.___..._......-.....-..- 
Discount on refunding mortgage bonds purchased. _..._.-._-.- 24,224 
Difference between cost and par value of stock used for re- 
adjustment plan - ----.....----------------------------- 340 
$312,529 
Transferred to absorb property losses in property abandoned 
chargeable to operating expenses -_-.-..........--.--------+-- 24,879 
Loss on securities sold or exchanged...........-..-....---..- 120 
Miscallencous Geblts.. .. ... 222 ono ence ne enews cee cece cnsesece 12 
Transferred to surplus, the accumulated profits and losses 
from sale or exchange of investment securities............ 287 ,518 
$312,529 
Ratance, Jone 90, 199D.ccsnecusducovatannatocccnisuasane. meee 
Balance Sheet June 30, 1939 a 
Asset Adjustment Adjustment 
y investments—Road and equipment... ....--- $17,253,019 $17,428,192 
Deposits in lieu of mortga property sold_---. 13,04 13, 
Miscellaneous physical property----.----------- 1,503,337 1,666,272 
Other investments—at cost_-_-....--......-.. 157,250 157, 
Current QBN. . ~~ -- ~~ eo en nee eee 1,189,698 1,189,698 
Marketable securities—at Fone os tieotesasseoe 154,651 154,651 
Deposits for interest, dividends and rentals- - - - 1,558 231,558 
Accounts receivable... --....-.--.-.......... 77,849 77,849 
Materials and supplies. _..........--.....-..- 77,075 77,075 
Interest, dividends and rents receivable__--_---.- 12,007 13.007 
Rents and insur. premiums paid in advance______ "452 75,452 
Property abandoned chargeable to oper.expenses.. = __- _ 14,135,279 
Other unadjusted debits---.-.-----..-.--------- 159,369 159,369 


Reacquired securities in treasury (at par value).. 1,073,926 1,073,926 
Difference between the par value of securities issued 

for tangible pro y at date of organization and 

the value at which such property was carried, 

representing intangible rights ............-.. 6,565,357 6,565,357 


Total . . - - --- 2-22-22 - seen n enn ee ene wenee $28,557,356 $43,030,743 
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After Before 
Liabilities— y Overt Adjustment 
First preferred stock series A, 6% cumulative --- $4.1 2.900 $4. 152.900 
Preferred stock B, 6% c ES EAL IN 290 "300 2'997. 800 


Adjust ment stock, 5% ENE Sa 8,71 1 ,200 8 rf 1 200 
Common stock -- ~~. ..-------------~----------- 8,488,01 488.014 
Capita! adjustment leased lines..._..--.--...---. | ---.-- 7 576 
Funded debt—unmatured ------.---------.---- 10,625,000 10,625.000 
Accounts and wages payable._._--__.__--- i ak 118.847 118.847 
Matured interest, dividends and rents unpaid---- 231,004 231,004 
Matured funded debt unpaid _- opbsongetacenls 143 143 
Accrued interest, taxes, and sundries. ____._-__- 206.892 206.892 
Miscellaneous operating reserves. ..........----- _ 186,983 186 983 
Cis = mons pido waiabsiewe 5,990 163 5.990.163 
Other unadjusted credits...........--.-------. 792 7921 
Corporate surplus—Investment reserve...-...--. = -.---- 312'397 
NU a he ag mae chaser ainebmeindl See 296 902 
GD... an rcrccocinsgeannons SE: |b . edewaes 


Deficit, June 30, 





$28,557,356 $43,030,743 

x Market value, 1939, $165,681. y Road and equipment and miscellane- 
ous physical property are shown at the amount they are carried on the 
books of the company and do not purport to represent or determine the 
present salable value, replacement cost, or reproduction cost. 

Note—Accumulated uapers dividends on the company’s capital stock 
at June 30, 1939 were as follows: First preferred, series A, 6% cumulative 
$1,633,198; preferred, series B, 6% cumniattye $1,601,727: * adjustment, 
5% cumulative $3,934,422; total, $7,169,347.—V. 149, p. 1323. 


Eastern Steamship Lines, Inc. (& Subs.)—Zarnings— 


Period End. July 31— 1939—Month—1938 1939-—7 Mos.—1938 
Operating revenue- ---- 1,190,723 $1,116,010 $5,205,629 $5,047,974 
Operating expenses - - - - - 835,464 $18,836 4,977,234 4,977,490 


Operating income... $355.259 $297,174 $228,395 $70,484 
ay eee 6 805 7/400 








Other i MEO. cssacccce le 6,631 - 
i a... 50/925 51,622 373'417 380/814 
Hie nae... ....-- $305,470 $246,357 $138,391 $302,930 


x Indicates deficit. 
Note—The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 


capital gains or losses ‘and other non-operating adjustments. 
Preferred Dividend— 


Directors have declared a dividend of $1 per share on account of ac- 
cruals on the $2 no par convertible preferred stock, payable Oct. 2 to 
holders of record Sept. 15. This compares with 50 cents paid on July 1, and 
April 3 last, and Dec. rt 1938 and a 1 = aaa dividend of 50 cents 
per share paid on Jan, 3, 1938.—V. 14 


Ebasco acd et tna eekly Input— 
For week ended Sept. 7, 1939 the kilowatt-hour system input of the 

_ which are subsidiaries of American Power & Light Co. 
parry Bower & Light Corp. and National Power & Light Co., as compared 
with the corresponding week during 1938, was as follows: 





Increase 





Operating Subs. of — 1939 1938 Amount Percent 
Amer. Power & Lt. Co_.123,634,000 110,178,000 13,456,000 12.2 
Elec. Power & Lt. Corp. 67:677,000 59,538,000 8.139.000 wo ¥ 
Nat. Power & Lt. Co__- 74,330,000 70,911,000 3,419,000 


Note—The above figures do not include the system inputs of any ol 
panies not appearing in both periods.—V. 149, p. 1621. 


Edison Brothers Stores, ae. 


traps d. Aug.31— _1939—Month—1938 1939—8 Mos.—1938 
pe 2 a $1,721,399 $1,584,227 $15,766, 672 $15,181,675 


oe 149, p. 1024. 
Emporium Capwell Corp. (& gga me gs 


Period > July 31— 1939—3 Mos ee 939—6 Mos.—1938 
x Net profit......-...-- $43,906 loss$89 O83 ‘Ties, 249 loes$13, 408 
y Earnings per share -- - $0.11 Nil $0.31 

x After depreciation, presiention, subsidiary preferred avid, § 
y On common stock. —V. 149, p. 1176. 

Engineers Public Service Co. (& Subs.)—Earnings— 
Period End. July 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues.._.- $4,579,189 $4,432,672 $53 605,635 $52,871,584 
PE cnsahcansas 1:632/225 1,668,968 62,625 20,541,127 


aintenance. - -------- "277,012 "306,392 3,596,823 3% 67 024 
T 534,840 555,025 e6,632,213 6/541 681 











a. cia ale & 
Net oper. revenues... $2,135, jit $1,902,288 $23,613,974 $22,121,752 
Non-oper. inc. (net) -.-- Dri0,00 Dr30,406 Dr336,370 Dr615,023 
BE 6 «nse 5 cue $2,125,107 $1,871,882 $23,277,604 $21,506,729 
Interest oma amortizat'n 754,205 668,975 8,298,759 7,939,508 
Se $1,370,902 $1,202,907 $14, 7 845 $13,567,221 
5,856,271 5,596,063 


Appropriations for retirement reserve... .-.-..-.- a , 




















thnk oseibereencesseqenctnhens $9,122,574 $7,971,158 
Dividends on preferred stocks, declared. -- ~~~ _--. 2,319,448 2, .258 
tit: dhs chtde at epbiit tah ng Opens ae $6,803,125 $5,736,900 
Cumulative preferred dividends earned but not 
eM ene Lendl je abadate bean ake em 2,013,369 1,502,336 
Pn Satish ainn ste aneddénosacasasaeae $4,789,756 $4,234,564 
Amount “applicable to minority interests_ ~~~. ~~ 8,487 25,925 
ie nn nb wib hated hoeeawinns nu aie $4,771,269 $4,208,639 
Undeclared dividends on pref. stock and amortiz. 
on bonds Yes en by parent company, included 
in char; DPA oa: therctntaenetas ab inh end wo @rccrngs ie 22,058 57,828 
a m subsidiary companies, included in 
c ve 
Preferred dividends, declared. -_....-........- it 664 81,738 
DC cnt beta eehe = shes kdwbnesoss'e 947 105,075 
Earnings from other sources -_-.-_.._........--- 102 ‘896 113,200 
ii ee ce ea saséh wee thdidebecbne $5,154,835 $4,566,479 
Expenses, taxes and interest..............----. 249,591 3,231 
a «nies a GU cand eimtd mee Sik eo hcetels $4,905,243 $4,323,249 
; See f 697 535 








ae pameants to stocks of Engineers Public 
i tials atc icllh ehiilionSthee Sle Seated $4,905,243 $3,625,713 
Diyidends on preferred stock of Engineers Public . 

iM Masgeddqsneddcwéaneebs dn 2,310,768 2,323,551 
—— for common stock and surplus. _ ~~. -~-- $2,594,475 $1,302,162 
per share of common stock. -____....-- £$1.36 .68 
by ngs per share of common stock--_----_-- $1.36 $1.05 
a plicable to Engineers Public Service Co., before allowing for un- 

a cumulative preferred dividends of. a subsidiary company. b 


ngs of yo S and subsidiary companied? epetcome to Engineers Public 
my Co. stocks, before allowing for loss. c In investment in common 
stock of a subsidiary company, measured by cumulative dividends on 
stocks of such company not earned within the year, less minoriy 
nterest. d Before deducting unearned preferred dividends is of a subsidiary 
gomepeny. less less minority interest, which are not a Soom i es 

ce Co. or its other subsidiary companies. ederal 
income taxes of $946,651. 

Engineers Public Service Co. on May 31, 1938 set up in a reserve for 
depreciation in investments an amount representing the estimated loss in 
such investments. Such reserve having provided for a considerable period 
in advance for loss which may be sustained because of the accrual of un- 

cumulative dividends on preferred stock of a subsidiary company 


blic, it is gooey tly to make further vision ly. the 
consolidated ni y the part of such seal vidends 


held 
reduction 0 
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as is not earned during the 12 months’ period amounting (after allowance 
for minority interest) to $143,980.—V. 149, p. 877. 


Family Loan Society, Inc. (& Subs.)—LZarnings— 











Years End. June 30— 1939 1938 1937 1936 
Gross inc. from opers- -- $3. 176,257 $2,644,503 $2,228,080 $2,112,231 
Operating expenses - - - -- 1,554,701 1,364.528 1,117,685 1, ,900 

Net income......... $1.621,555 $1,279,975 $1,110,395 $1,092,331 
ES SS Ee 128,317 101,958 67,285 94,599 
Denes Spee. kascs *. Ldatiiond) oS ee. © cane 863 
a Miscell. charges ------ 234,082 166,924 105,904 160,662 
Gross profit ..........-. 1,259,156 1,011,093 937 .206 836.205 
Fed. & State inc. tax-_-_- 240,402 190.258 176,105 130,344 

Net profit before divs. $1, ois. Ly $820,834 $761,101 $705,861 


b Partic. pref. divs_-_--- 250,000 250,000 241,444 





Pref. series A divs___--_- 118° 37 italy. :. 2} cdma... ali 
Common dividends----- 611,283 325.000 250,000 200,000 
Balance to surplus... $239,380 $245,835 $261,101 $264,416 


a Includes bad debts net depreciation, amortization of deferred cha 
oodwill and annual miscellaneous adjustments. b This stock was ca 
for redemption April 1, 1939. 
Condensed Consolidated Balance Sheet June 30 











1939 1938 1939 1938 
Assets— $s ~ Liabilities— x $s 

Cash on hand and Notes payable... 4,600,000 3,850,000 

eae 1,672,931 1,099,168} Dividends payable 209,846 81 250 
b Instalment notes Em ployees’ thrift 

receivable___._.. 9,456,610 7,990,541 accounts______- 223,117 177,813 

Notes receiv. (net) Accrued accounts. 269,416 210,866 
—Contra_..-.-- 3,113,240 2,695,54113% invest. ctfs. 

a Other assets - - .- 10,199 13,389 (net)>—Contra_. 3,113,240 2,695,541 

Furniture & fixt’s. 123,663 112,063) Investmentctfs... --.--- 100 

Deferred charges - - 44,721 31,902 | Reserves.._...--- 11,462 14,926 

© Partic. pret. stk. ....-- 2,012,500 

e Preferred stock. 2,011,690 -_____ 

° d Common stock. 789,286 550;000 

Paid-in surplus... 1,756,888 1,014,672 

Earned surplus... 1,436,418 1,334,936 

SOG. chen auee 14,421,365 11,942,604 c.  —__oo 14,421,365 11,942,604 


a Including scrip and warrants of municipalities, 1estricted cash on 
deposit in banks, notes and waveens Sevens due from employees, miscel- 
laneous notes and accounts recei le and real estate. b After reserves. 
c Represented by 50,000 no par shares. This stock was exchanged during 
1938-39 for preferred and common stock. d Represented by 300,000 no-par 
shares at stated value. e Represented by 100.584 % no-par shares at stated 
value.—V. 149, p. 1621. 


Federal Motor Truck Co.—Earnings— 


6 Months Ended June 30— 
Operating loss after depreciation, taxes, &c__.__. 
—V. 148, p. 2584. 

Federal Screw Works—~Suspended from Dealings— 

The common stock (no par) has been suspended from dealing on the 
New York Stock Exchange because of the discontinuance of the transfer 
agent and registrar in New York City.—vV. 149, p. 1474. 


First National Stores, Inc.—Earnings— 
Quarter Ended— July 1,'39 July 2, '38 June 26,'37 June 27,'36 
Net presi before deprec. 


1939 1938 
$81,987 $113,216 





and Federal taxes_._.. $1,092,227 $1,015,477 $1, ai} <1 $1,361,656 
Depreciation - -.-...-.- 7,300 239,206 P 
Federal taxes........-- 141,133 128 294 142 "382 166,244 

Net profit after depr. 

and Federal taxes.. $713,794 $647 977 $806 835 $928,078 

Shs.com.stk.out. no par) 818,066 817 565 817,065 816,567 
Earned per share_-____-- $0.87 $0.79 $0.93 
—V. 148, p. 3531. 


Florida Power & Light Co. (& ee 


Calendar Years— 1938 1937 1935 
Operating revenues -- - - - $15,476,789 $14,610,246 $13, 6aD 144 $13. a 684 
035 58 7,318,130 017,703 











Oper. exps., incl taxes-_ 7.975.035 8/252:! 
Rent for leased property 25,094 5,90 25.223 030'532 
Prop. retire.res.approp. 1,290,253 884/458 634.000 436 836 
Net oper. revenue__.. $6, 196, 407 $5,447,302 $5,704,791 $5,014,812 
Other income--_-.-__-- 46.297 42,385 J »294 
Gross income__-_----- $6,232,704 $5,489,688 $5,733,203 $5,048,107 
Int. on mtge. bonds_ - -- 3 600;000 2,600:000 2. 000 2, J 
Int, on debentures - - _ ~~ 1,320,000 1,320,000 1,320,000 1,320,000 
Other int. & deductions _ 244,360 259,781 309,328 217.023 
Net income_______.- $2,068,344 $1,309,906 $1,503,875 $911,083 
Divs. on $7 pref. stock- be 74 RRR SERS SSIES 7 BEN NS il 
Divs. on $6 pref. stock-_- 37 ,500 RRR eT et SS 


Note—Operating revenues for the year ended Dec. 31, 1937 have been 
restated to exclude $608,922, the amount of the rate reduction pocticase 
to the period, involved in litigation which was finally decided a 
Florida Power & Light Co. his amount had previously been included 
in operating revenues, but reserve therefor had provided by appro- 
Ppriations from surplus. 

Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $s $s TAabilities— BS $s 
Plant, property x Cap. stock (no 
franchise, &c_ ‘130, wy 364 129,389,182 a 48,954,308 48,954,308 
Invest .—secur — 5,595 61,220) Ist mtge. gold 5s 52,000,000 52,000,000 
Cash in banks— 6% debs., ser. A 22,000,000 22,000,000 
ondemand... 2,485,670 1,459,397 | Note pay. (Am. 
Special deposits. 1,316,882 1,311,147 Pow.&Lt.Co.) 1,030,000 1,030,000 
Temp.cashinv’ts 924,793 ..--.. Mise. long-term 
Notes receivable 15,299 §,5771i debt........ 1,250 1,500 
Accts.receivable 1,419,111 1,218,027} Cust’rs’ refunds 3,979,359 .....- 
Mat.& supplies - 847,237 1,027,830] Divs. declared _ Se: seekers 
Prepayments __. 68 ,093 66,477| Accts. payable. 282,388 281,364 
Misc.curr. assets 76,252 69,484] Matured interest 16,882 11,147 
Reacq. cap. stk. Customers’ dep. 1,785,814 1,663,875 
(3,856 shs. $7 Accrued accts.. 2,979,458 2,628,784 
pref. stock) -- 377,697 377.697 | Mise. curr liabs- 212,365 119,289 
Spec. funds _ -._ 15,159 15,169 Sundry credits_-. 210,809 176,510 
U.S. Treas.sec. 3,474,199 2,931,953, Reserves_-_--_-- 5,485,779 7,631,121 
Non-current ree. 1,549,959  1,271,327{|Contrib.in aid of 
Unamort. debt construction - 70,522 38,287 
dise’t & exp... 989,205 1,055,212| Capital surplus -_ 821,778 821,778 
Other def. chgs - 251,631 260,016] Earned surplus. 4,503,602 3,161,751 
Wee. cits 144,550,148 140,519,717! Total... .--- 144,550,148 140,519,717 


x Represented xo by $7 pref. =m. a. ey upon liquidation to $100 sh.): 
pari u with oer; authori shs.; outstanding vas 12 
shs. uable in pF for pref. ye of ed company). 160,000 
shs.; $6 pref. cum. (entitled upon n liquidation to $100 a sh.) ; pari passu with 
7 pref.; authori 500,000 shares; omending 10,000 At ng $7 2d pref. 
cum, (entitled upon liquidation to $100 a — hy authorized, i100, 000 shs.: 
outstandin 20.000 she commen, authori 5,000,000 shs.; outstand- 


ing, 2,500, foie. —V. rig” P 


Florida Public Service Co.— 


A. W. Higgins, President, in the annual re : 
An important change was made during 1938 in the convertible income 
debentures and the preferred stock of oe on any. Of the 7% convertible 
income debentures of the company, $3 was delivered in exchange 
for a new issue of unsecu! ® serial petal, The interest — on the 
balance of $5,167,900 of 7% convertible income debentures was d 
from 7% per annum to 5% perannum. Southeastern Electric & Gas Co. 


Annual Report— 
for 1938 says 
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also surrendered to the company for cancellation all of its holdings of 7% 
cumulative prewrred stock of the company, amounti to 21,605 shares 
(par $2,160, ). The resulting increase in capital surplus was transf 

to the stated value of common stock. The 7 shares of preferred stock 
outstanding in the hands of the public were cailed for redemption, 1eaving no 
preferred stock outstanding at the end of the year. 

This entire financial readjustment has improved the position of the com- 
pany by reducing the interest on $8,167,900 of debentures from 7% to 5% 
and by eliminating unpaid cumulative dividends on the preferred capital 
stock, which amounted to $1,250,403 at Dec. 31, 1937. 

Statement of Income for Calendar Years 











é‘ 1938 1937 
Operating revenues--_-_--._....--._-- DS ida act $2,276,569 $2,160,284 
SD Is, 5. wis ciericsep aceite anc Multa teens in case 1,056,831 1,136,356 
REEF IE LS SLE PREC RER 160,062 168 ,492 
Prov. for retirements, renewals & replacements of 

Pe ND ee ie sik. cnidtne os ameinde wa ary 182,834 112,657 
IE RI NOU on he a 194,878 198,492 
CN  tabeneep aliens 205 ILS pina ie ia $681,965 $544,288 
Se TS ee ee ee een 25,233 23,519 
ey MR eto Se ie $707,198 $567 ,807 
Interest on long-term debt_...............___-- 390.815 240,000 
I SIN 0 Si ar a 23 381 24,124 
Interest charged to construction..____._._____-_- Cri26 Cr1,938 
OR ih nc. - ARBRI6h Ds Kt seteacdss $293 ,128 $305,621 


a Before provision for interest on convertible income debentures. 

Note—The interest on convertible income debentures for 1938 declared 
and paid during the year and charged to earned surplus amounted to 
$258 395, and the interest for the year 1937 amounted to $259,430, of which 
$170,088 was paid in 1937 and $89,342 in 1938. The net income after 
deducting such interest would be $34,733 in 1938 and $46,190 in 1937. 

Balance Sheet Dec. 31, 1938 

Assets—Fixed capital, $20,435,539; investments, $20,936; account re- 
ceivable from affiliated company, $4,377; deposits for matured bond interest 
and capital stock called for redemption (contra), $127,756; deposits with 
trustee in lieu of moreqaged property sold, &c., $14,120; cash (including 
working funds), $29,416; notes receivable, $3,269; accounts receivable, 
$274,976; materials, supplies and merchandise, $85,040; appliance accounts 
receivable sold (contra) , $116,058; epeymnamte, $15,872; total, $21,127,361. 

Liabilities—Common stock (60,000 shares of no value), $4,260,500; 
Ist mtge. 4% bonds, series C, due Hy MY 1955, $6,000,000; serial deben- 
tures 5%, maturing 1939 to 1947 ($150, in 1939), $2,900,000; convertible 
income debentures, 5%, due July 1, 1958, $5,167,900; notes —— (Fed- 
eral Rural Electrification Admunistration), maturing from 1939 to 1956 
($2,552 due within one year) , $31,137; accounts payable, $280,974; matured 
bond interest and capital stock called for redemption (contra), $127,756; 
notes payable, $13,491; accounts payable, $218,869; taxes accrued, $132,761; 
interest declared on convertible income debentures, $48,599; interest ac- 
crued, $60,849; miscellaneous accruals, $4,257; customers’ service and line 
deposits, $301,656; appliance accounts receivable sold (contra), $116,058; 
reserves, $492,357; contributions for extensions (non-refundable), $6,700; 
pica ier $859,405; earned surplus, $104,092; total, $21,127 ,361.— 

‘ es f 


Foreign Bond Associates, Inc.—T7o0 Pay Smaller Dividend 

Directors have declared a dividend of 10 cents per share on the common 
stock, yable Sept. 22 to holders of record Sept. 15. This compares 
with 15 cents paid on June 22 and on March 22, last; 12% cents paid on 
Dec. 22, 1938, 10 cents paid on Sept. 22, 1938; 20 cents paid on June 22, 
1938, and regular quarterly dividends of 25 cents per share previously 
distributed.—V. 149. p. 1177. 


Fort Smith & Van Buren Ry.—Acquisition & Operation 

The Interstate Commerce Commission on Sept. 8 issued a certificate 
authorizing acquisition and operation by the company of a line of railroad 
formerly owned and operated by the Fort Smith Western Ry. extending 
from Coal Creek to milepost 41, beyond McCurtain, approximately 20.9 
miles, all in LeFlore and Haskell counties, Okla. 

The applicant is organized under the laws of Arkansas. It owns approxi- 
mately 3.30 miles of industrial tracks in Fort Smith, Ark., which are 
operated by the Kansas City Southern Ry., and through a trackage arrange- 
ment its tracks are also used by the St. Louis-San Francisco Ry. All the 
outstandi capital stock is owned by the Kansas City Southern. In an 
order da Aug. 7, 1939, permission was ge the receiver by the ICC 
to abandon the entire line of railroad. of Ft. Smith & Western Ry. The 
Fort Smith & Western owned certain terminals in Fort Smith, operated 
under trac e rights over the Kansas City Southern from Fort Smith to 
Coal Creek, 20 miles, owned a line of railroad extending westwardly from 
Coal Creek to Guthrie, 196 miles, and operated under trackage rights over 
the Missouri-Kansas-Texas RR. from Fallis to Oklahoma City, 33 miles. 
Previous to the date permitting abondonment of the line, the court having 
jurisdiction over the receivership directed the receiver to discontinue 
operation and to wind up the business affairs of the company. Pursuant 
thereto an embargo was Placed against shipments over the line except that 
the court Gedarea service continued between Fort Smith and certain coal 
mines west of Coal Creek located near Bokoshe and McCurtain. The owned 
property of the company was sold under foreclosure on July 1, 1939. The 
receiver of the Fort Smith & Wastern has been authorized by the court to 
continue operation of the portion of the track involved until other arrange- 
ments for service can be made. 

By an agreement dated July 1, 1939, between the Schiavone Bonomo 
Corp. and the Kansas City Southern the former that upon final con- 
firmation by the court of the sale of the Fort Smith & Western property, on 
which it was the successful bidder, it would, upon consideration of $130,000, 
direct the special master conducting the foreclosure sale of the Fort Smith 
& Western property to execute and deliver to the Kansas City Southern, or 
its nominee, the necessary instruments of conveyance, assignment, or 
transfer covering the line of railroad involved, incl track and right- 
of way, the small lake at or near McCurtain, and the official car formerly 
own by the Fort Smith & Western. Th2 applicant will purchase the 
property as nominee of the Kansas City Southern, and the latter will 
advance the funds necessary therefor, but title to the property will not be 
taken until authority has been obtained from the ICC. o written agree - 
ment in this connection has been executed between the Fort Smith & 
Van Buren and the Kansas City Southern, but when the acquisition is 
authorized the deed will be delivered to the former, and the $130,000 
advanced by the latter will be covered by a charge and it, respectively 
on the books of the two companies. A tentative agreement has been entered 
into between the two companies whereby the Kansas City Southern will 
rent to the applicant such locomotives and other equipment as may be 
needed in operation of the line. 


Fox West Coast Theatres Corp.— Suit Filed by United 
States Against Film Companies—Charges Violation of Consent 
Decree— 


Assistant At General Thurman Arnold announced Aug. 30 that he 
has instituted criminal contempt groceedings against 13 motion picture 
corporations and 54 of their officers for alleged violation of a nine-year-old 
consent decree which was intended to terminate ‘‘monopolistic’’ practices 
in the industry. 

He said the action was filed in Federal District Court for the southern 
California area after repeated complaints that the defendants inated 
against independent motion picture distributors by granting Fox West 
Coast Theatres valuable rights not accorded their competitors. 

In 1930, he said, the defendants consented to the —" of a decree 
enjoining the continuance of preferences to Fox West Coast Theatres. 

Accused in the action are Fox West Coast Theatres Corp.; Loew's, Inc.: 
Metro-Goldwyn-Mayer Distributing Corp.: Paramount Pictures, Inc.: 
R. K. O.-Radio Pictures, Inc.; R. K. O. Distributing Corp.; Universal 
Film Exchanges, Inc.; Warner Bros. Pictures, Inc.; Lbews ing” Inc., and 
United Artists .. Fox West Coast Agency Corp.; Fox West Coast 
Service Corp., and Twentieth Century-Fox Film Corp. 

Among individuals named are Sidney R. Kent and a M. Schenck, 
President and Vice-President of Twentieth Century-Fox; Barney Balaban, 


Paramount Pictures, Inc.; Nicholas M. Schenck and Al Lichtman, Loew’s, 
Inc.; Leo Spitz, R. K. O.-Radio Pictures, Inc.; Harry M. and Albert W. 
Warner, Warner Bros. Pictures, Inc. 

Mr. Arnold said that, despite the consent decree t end ‘‘a co 
restrain and monopolize trade in motion pictures, 


nsp to 
comprehensive field 
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investigation showed ‘‘considerable evidence” that seven major distributors 


gave Fox West Coast Theatres ‘‘prior prights to negotiate for and to ibit 
pictures released by them; that Fox West Coast Theatres Corp. demands 
and receives adherence to zoning and clearing schedules in ver of its 
theatres and to the discrimination of independent theatres, and that such 
peace “weg mauve Femmeed — the gomryege od LA bay Coast Theatres 
Oo n and other early run theatres in v ev esirable location 
in southern California.’-—V. 141, p. 3861. + ee 


Froedtert Grain & Malting Co., Inc.—Earnings— 
Years End. July 31— 1939 1938 1937 1936 
Net sales of malt_______ $8,263,494 $10,496,735 $11,749,310 $10,179,756 
x Cost of malt sold 6 29 403 9 969 8,469,334 


_— 


-<<<-< , , ’ 




















y Sell. & admin. expense 680,502 710,790 672,291  '590434 
a from malt $1,105,697 $1 54 
RRR $1,105,6§ $1,388,541 $1,562,050 1,119, 
Other income__________ 3, 24,551 29,248 - ee are 
Gross income_______-_ $1,118,797 $1,413,092 $1,591,298 1,146, 
Income charges ________ 43 862 71,205 71,707 7 stiri 
pe ees 236 645 432,145 10,200 212,678 
Netinc. forthe year... $838,290 $909,742 $1,109,391 $915, 
Dividends declared... 309,000 3365000 672'000 *aas'ban 
Netinc.addedtosurp. $439,290 $573,742 $437,391 ,129 
Previous surplus___-____ 2,762,246 2,188,504 1,775,580 i312? 
Gross surplus____.___ $3,201,536 $2,762,246 $2,212,970 $1,775,580 
Deeg Cas 0 kiki? : 4k di es ee Be O06 ..~>> Sha sen 
apes surplus at end 633 7 
rf) S| ee ,201,536 $2,762,246 $2,188, 418, 
Earn. per sh. on 420,000 : ~ ee 
common shares. _____ $1.59 $1.76 $2.24 $1.78 








x Including provision for depreciation. y Including provision for doubt- 
ful notes and accounts and capital stock tax. ca 
Balance Sheet July 31 
Assets— 1939 1938 Liabilities— 1939 1938 
b beens hme $649,856 $359,997] Accounts payable. $20,909 $22,019 
Notes and accts. Accrued accounts. 109,472 90,683 

receivable—trade 786,434 1,293,717] Income taxes, est. 256,273 465,386 
Inventories - - - - -- 1,637,689 1,375,639] Res. for workmen's 
Cash surr. value of accident compen- 

ins. on lives of ee 8,079 1,164 

Messrs. K. R. Cum. conv. partic. 

Froedtert & W. pref. stock. ____ 2,100,000 2,100,000 
Se chncaske 135,708 114,430] Com. stk. (par $1) 420,000 420,000 
x Sundry assets___ 84,699 153,569] Earned surplus... 3,201,536 2,762,246 
Fixed assets (net). 2,765,008 2,499,603 
Deferred charges. 56,876 64,541 

;;, eo $6,116,269 $5,861,498 TO ca see ucen $6,116,269 $5,861,498 





x Includes first mortgage bonds and note, sundry notes and accounts 
receivable, &c.—V. 148, p. 3845. 


Fuller Mfg. Co.—Earnings— 


6 Months Ended June 30— 193 1938 1937 
i ee oe $102,268 $3,981 $114,113 
Shares capital stock....-........-.- 294,471 294 196 300.000 
Earnings per share__-_._...-----_-- $0 $0.01 $0.38 


x After operating expenses, Federal income taxes, depreciation and other 
chares, but oat provision for Federal surtax on undistributed profits. 
—vV. oD. ° 


General Capital Corp.—22-Cent Dividend— 

Directors have declared a dividend of 22 cents per share on the common 
stock, payable Oct. 10 to holders of record Sept. 30. This compares with 
24 cents paid in two preceding quarters; 30 cents paid on Dec. 23. 1938: 15 
cents paid on Oct. 10 and July 11, 1938; 25 cents ~~ share paid on April 11, 


1938; a dividend of 45 cents paid on Dec. 24, 1937; 40 cents paid on Rey 
ong vat WS a dividend of 25 cents per share paid on April 10, 
1937.—V. +P. ra, 


General Fireproofing Co.—Dimdend Increased— 

The directors have declared a dividend of 30 cents per share on the 
common stock, pavante Oct. 2 to holders of record Sept. 20. This compares 
with 20 cents paid on July 1, and April 1, last and on Dec. 24, 1938: 15 cents 
paid on Oct. 1 and on July 1, 1938 and 20 cents paid on April 1, 1939. See 
also V. 147, p. 3912.—V. 149, p. 1177. 


General Motors Acceptance Corp.—Borrowed $50,- 
000,000 Privately at 144% to Refund Like Amount of 3% Notes 


The corporation has renprted to the Securities and Exchange Commission 
an arrangement whereby it sold to a group of seven banks and three in- 
surance companies $50,000,000 of five-year 144% notes under an au- 
thorization voted by the board of directors on July 10. The buyers paid 
100 for the notes. 

With the proceeds the company redeemed on Aug. 1 a like amount of 
10-year 3% debentures maturing i 1946.—V. 149, p. 1475. 


General Motors Corp.— August Car Sales—The company 
on Sept. 8 released the following statement: 


August sales of General Motors cars and trucks from all sources of manu- 
facture totaled 19,895 compared with 55,431 in August a year ago. Sales 
in July were 100,302. Sales for the first eight months of 1939 totaled 
1,071,195 compared with 759,414 for the same eight months of 1938. 

Sales to dealers in the United States totaled 7,436 in August com 
with 34,752 in August a zete ago. Sales in July were 71,803. Sales for the 
first eight months of 1939 totaled 818,027 compared with 516,226 for the 
same eight months of 1938. 


Sales to consumers in the United States totaled 76,120 in A com- 
pared with 64,925 in Au a yearago. Salesin July were 102,031. Sales 
for the first eight months of 1939 totaled 878,612 compared with 641,803 


for the same eight months of 1938. 
Total Sales of General Motors Cars and Trucks from All Sources of Manufacture 





133%%46 — Ba'n67 © 43668 © As’ s72 

ers <9 8=2-----=- : 449 4.567 144.874 

has tae eat 182,652 109:555 260.965 196.721 
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Sales to Consumers in United States 
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cl 802,492 1,003,770 1,594,215 1.720.213 


Chevrolet August Sales— 

Chevrolet dealers’ retail sales of new cars and trucks in August totaled 
48,840 units, a gain of 14.6% over those for August, 1938, W. E. Holler, 
General Sales Manager, announced on Sept. 8. Sales in the same period 
last year were 42,611. 

The last 10 days of the month showed gains over both the last 10 days of 
August, 1938 and the second 10 days of August, immediately preceding the 
period reported. Truck sales accounted for 12,692 units, a substantial part 
of the total sales. 

Used car sales for the month, Mr. Holler said, were 121,619 units as 
compared with 107,593 in August, 1938, combined new and used unit sales 
for August being 170,459. 


Complaint by FTC— 

The corporation and its subsidiary, AC Spark Plug Co., Flint, Mich., 
were charged with violations of the Clayton, binson-Patman and Federal 
Trade Commission Acts in the sale of spark plugs. oil filters and accessorities, 
under a complaint issued by the Commission Sept. 12. 

The respondents allegedly entered into contracts with some 1,500 whole- 
salers concerning the sale of “AC” products. It was alleged that certain 
of the contracts provided that the distributors handle ‘‘AC’’ products on an 
exclusive basis, and that prices were fixed and charged on the basis of 
such agreements. With other wholesalers, the respondents allegedly fixed 
prices and sold ““AC”’ products to such dealers on the agreement, condition 
and understanding that they would not use or deal in similar competing 
products. All of these contracts were alleged to be in violation of Section 3 
of the Clayton Act prohibiting exclusive dealing arrangements. 

The results and effect was to compel many dealers to cancel sales con- 
tracts with the respondents’ competitors and to ey lessen com- 
petition in the sale of spark plugs and oil filters, according to the complaint. 

Price discrimination allegedly was practiced by the respondents in 
violation of Section 2(a) of the Robinson-Patman Act between classes of 
their direct accounts, classes of their indirect accounts; between direct 
and indirect accounts; between contract accounts and non-contract accounts; 
and between all replacement accounts and original equipment accounts, 
with the effect of substantially lessening competition, tending to create a 
monopoly, and preventing competition between the customers receiving 
benefit of the discrimination and those not receiving it, and between the 
respondents and their competitors. 

nder this count, it was alleged that the respondents discriminated in 
price by selling spark plugs at unit prices ranging all the way from 6 cents 
or less to automobile manufacturers for original equipment, to 41 cents 
to non-contract retail suppliers. 

The complaint has granted the respondents 20 days for filing answer. 


—V. 149, p. 1622. 


General Realty & Utilities Corp. (& Subs.)—Zarnings 
[Exclusive of Lefcourt Realty Corp .] 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net profit after interest 

and deprec. but before 

Federal income taxes. $28,174 $67 ,605 $100,789 x$14 ,607 


x After Federal income taxes. 

Note—There has been excluded from income the share of toss for the 
six months period ended June 30, 1939, of Lefcourt Realty Corp. applicable 
to stockholdi of General Realty & Utilities Corp., which share amounted 
to $132,292 after yg oy for dividends on preference stock as 
compared with a loss of $112,392 for the same period of 1938. 

There also has been excluded from income the results of operations of 
Central Park Plaza Corp. in which company has a one-half ownership. 
The corporation's share of these net earnings for the six months period 
amounted to $12,472. Of this amount, General Realty & Utilities re- 
ceived $12,000 in dividends which was taken into income. This compares 
with net income of $10,236 in first half of previous year.—V. 148, p. 3688. 


General Telephone Corp.—Gain in Phones— 

@orporation reports for its subsidiaries a net gain of 1,665 company- 
owned telephones for the month of August, 1939 as compared with a net 
gain of 1,370 telephones for the month of August, 1938. The net gain for 
the first eight months of 1939 totals 15,305 (exclusive of purchases and 
sales) or 3.33% as compared with a net gain of 8 832 telephones or 2% for 
the corresponding period of 1938. 

The subsidiaries now have in operation 474,372 company-owned tele- 
phones.—V. 149, p. 1025. 


General Time Instruments Corp.—7o Pay 20-Cent Dip. 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Oct. 2 to holders of record Sept. 19. This will be the first 
dividend paid on the common shares since April 1, 1938, when 15 cents per 
share was distributed; grevigualy regular quarterly dividends of 25 cents 
per share were paid.—vV. 149, p. 413. 


Georgia & Florida RR.—Larnings— 


—Week Ended Aug.31- —dJan. 1 to Aug. 31— 
1939 











938 193 8 
Operating revenues (est .) $34 ,600 $32,998 $787 ,348 $757,991 
—V. 149, p. 1475. 

Georgia Power & Light Co.—Zarnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenues. - -- - $1,129,331 $1,086,321 $920,381 $847 ,029 
Oper. ex taxes & 

provision for retirem’t 971,231 a950,775 a697 ,076 633 ,863 

Operating income__.. $158,099 $135,546 $223 304 $213,166 
Non-oper. income. --_ ~~ 4,290 4,833 1,255 2,820 

Total income_______. $162,389 $140,379 $224,559 $215,986 
Bond and — ae 178.50 176.447 7 

c es or accr’d_ ,597 44 J a 
Amortizat - of debt dis- 9 sed 8.996 : _ om 

count an sas al ‘ 8 5 , 
ee | feet 2 ae 

. 3 See eee $25,985 $44,895 b$36,400 b$26 696 


a Including surtax on undistributed profits. b Indicates profit. 
Balance Sheet Dec. 31, 1938 
Assets—Fixed capital, ,600 375; investments, $1; account receivabl 
from affiliated company, $3 7505 deposits for matured bond interest (comers), 
$23 900; cash (including working funds), $18,853: accounts receivable 
105,739; materials, supplies and merchandise, $45,894: appliance accounts 
receivable sold (contra), $22,136; deferred debit items, $392,113; total, 


$6,214, 
Liabilities—$6 series cumulative preferred stock, $957,060: 

’ ¢ ; common 
stock (30,000 no par shares), $1,462,770; long-term debt, $3,244,412; 
accounts payable to affiliated company. $195,454; matured bond interest 
(contra), $25,900; accounts payable, $15,057: taxes accrued, $6,499: 
interest accrued, $21,706; miscellaneous.accruals, $825; customers’ service 
and line deposits, $90,748; appliance accounts receivable sold (contra), 
33.138; Pape dO gy pie 138: contributions for exten- 
V 149 p- 1177, V. 148 p. Saha’ eficit, $24,483; total, $6,214,791. 


Giddings & Lewis | Machine Tool Co.—Div. Doubled— 
2 rectors ared 
payable Oct. 1 to holders of record Sept. 20. 1°md OF 50 cents a share, 
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Sept. 16, 1939 


This is double the rate of the last payment, which was 25 cents a share, 
paid on May 25, 1939.—-V. 148, p. 3221. 


(L. H.) Gilmer Co.—EZarnings— 
Earnings for Siz Months Ended June 30, 1939 
Wat tame ae 2 GE... «one okeeedonetsenanceuaben> 
pI SEB GE ESE EEE 2 SEE a ae 
—V.148, p 2588. 


Gimbel Brothers, Inc. (& Subs.)—Zarnings— 


6 Months Ended July 31— 1939 1938 1937 
Net sales _- $39.166,488 $38,431,848 $45,463,800 
7 60% 36 ,631,0 





Costs and expenses___-______--__-- 37 ,603 ,583 31 42,197,027 

I oot ee hans ie te aa ae alae $1,562,905 $1,800,817 $3,266,773 
Maintenance and repairs_-_______-~- 212,654 233 O75 338,122 
a, ai tndnen width - 868 .706 894,429 941 
Ordinary taxes_.._______-_- its tg ae 1,071,550 1,070,956 1,083 ,624 
Interest and expense_____________-- 494 ,298 505,143 492,791 








ere ae $1,084 303 $902 ,786 prof$507 ,295 








Other Mhoutiie, feb... . ~~ cecccen> 16,097 26 872 Dri2,349 
Profit on insurance policy..........  ---.-- eae.) OP eee 
BR ae ce sh et a etre erat hs Bd tp tn ell et ar $1,068,206 $708 .254 prof$494 946 
Federal income taxes. ..-...--_ -- 20,000 20,000 112,000 
EEE KS oS ee ee $1,088 ,206 $728,254 prof$382 ,946 


—V. 148, p. 3065, 2427, 279. 
Globe Hoist Co.—To Pay 15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, no par value, payable Sept. 15 to holders of record Sept. 9. This 
compares With 124% cents paid on June 15 and on March 15, last: 15 cents 
paid on Dec. 15, 1938; 12% cents on Sept. 15, June 15 and April 25, 1938, 
and 25 cents per share paid on Nov. 29, Oct. 27 and July 20, 1937. this last 
being the first dividend paid on the shares now outstanding.—V. 148, p. 


(B. F.) Goodrich Co.—New President— 
John Lion Collyer was on Sept. 12 elected President of this company, 
replacing 8. B. Robertson, resigned.—V. 149, p. 1325. 


Graham-Paige Motor Car Co.—T7o Extend Corporate 


Existence 
Stockholders at a special meeting on Sept. 26, will consider extending 
the corporate existence of the corporation which expires on Sept. 28, 1939. 


—V. 149, p. 1476 
Graniteville Co.—Earnings— 





6 Months Ended July 1— 1939 1938 
Net income after all charges_--.--........------ $211,024 $44,099 
Earnings per share on 98,072 shares____..._-_---- $2.15 $0.45 


Great Western Silver Mines Trust Co.—Registers with 
SEC— 

See list given on first page of this department. 

Greif Bros. Cooperage Corp. (& Subs.)—Earnings— 











9 Mos. End. July 31— 1939 1938 1937 1936 
Mfg. profit after deduct. 

materials used, labor, 

mfg. exp. & depletion. $1,059,845 $645,351 $1,195,474 $943 432 
Depreciation --.......-. 185,470 193,781 156,066 37 ,687 
Sell., gen. adm. exps___ 447,803 - 408,680 447,274 395,840 
Interest paid_________- 15,573 18,532 12,680 8,1 
Sundry deductions—net 4,529 Cr505 Cr4,442 Cr4,193 
Divs. rec. & int. earned. Cr25,877 Cr34,266 975 yCr2,8 
Prov. for ext. Fed. taxes_ x75,000 x29 ,000 x134,000 75, 

Mb MEd on ksuvane $357 3847 $30,129 $513 ,869 $333 ,725 
Balance Oct. 31.....!. 1,882,181 1,841,171 1,485,483 995,107 

Total surplus... -- $2,239,528 $1,871,300 $1,999,352 $1,328,832 
Divs. paid on cl. A com. 153,600 102,400 313,600 80,000 

Balance July 31__-_-- $2,085,928 $1,768,900 $1,685,752 $1,248,832 
Earns. sh. on 64,000 

shs. cl. A stk. (no par) $5.59 $0.47 $8.03 $5.21 


x No provision has been made for surtax on undistributed profits as the 
amount thereof depends upon the profits and dividends paid for the entire 











year. y Interest earned only. 
Consolidated Balance Sheet July 31 
Assets— 1939 1938 Liabilities— 1939 1938 
Land, buildings, a Com. stock and 
mach’y, equip., surplus . _ .._...$4,577,041 $4,260,013 
&c., less deprec. $1,247,753 $1,362,021 | Notes payable for 
OOD cnssnd wnientinn 456,546 290,197 money borrowed -_.._.- 400,000 
Marketable securs. 143,173 143,113] Accounts payable 143,706 119,101 
Customers’ notes & Ace’t pay. to an 
ace’ts receivable 685,488 575,121 unconsol. sub.. ----.-.. 23,139 
Inventories - - . . - - 2,380,996 2,436,003] Accrued interest, 
Cash surrender val. taxes, &c_.....-. 164,921 141,466 
of life insurance _ 34,806 31,085] b Long-term debt. 500,000 500,000 
Miscell. securities _ 21,911 21,911 | Reserve for contin- 
Officers, employ . & gencies, &c__-_-- 447,794 407 ,961 
mise. notes and 
ace’ts receivable 82,754 148,604 
Invest. in & advs. 
to subs. not con- 
sol., &c. (affil. 
companies). - - .- 226 496 242,152 
Timber properties. 501,943 546,478 
Goodwill_......--. l 1 
Deferred charges -- 51,594 54,993 
» Total________._. $5,833,462 $5,851,680 Beissnéhieann $5.833.462 $5,851,680 


“a Represented by 64,000 shares class A stock and 54,000 shares class B 
stock, both of no par value. b Note payable to officer on or before July 30, 


1943. with interest at 3% per annum. 
Class A Dividend— 


The directors have declared a dividend of 80 cents per share on the 
$3.20 cum. class A common stock, no par value, payable Oct. 2 to holders 
of record Sept. 18. Like amount oe on July 1 and April 1 last and 
on Dec. 29, 1938, and compares with 40 cents paid on Oct. 1, Jvly 1 and 
April 1, 1938; 80 cents paid on Dec. 21, Oct. 1 and July 1, 1937; $1.30 paid 
on April 1, 1937; $2.80 paid on Dec. 22, 1936; dividends of 50 cents were 
paid on Oct. 1, July 1 and April 1, 1936, and dividends of 25 cents paid in 
each of the eight preceding quarters agd on Dec. 20, 1933.—V. 148, p.3847, 


Grumman Aircraft Engineering Corp.— Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Sept. 28 to holders of record at the close of business on 
Sept. 21. ike amounts were paid on June 7 last, Dec. 27, Sept. 27 and 
June 27, 1938, and on Dec. 27, 1937, this last being the initial dividend.— 


V. 149, p. 730. 
Gulf Power Co.—Earnings— 








Calendar Years— 1938 937 
Ne a eS pe ee $1,753,827 $1,665,526 
Operating expenses and taxes__..........------- 1,308,017 ,231,4 

Gna TGR: gob ck ncntqncchenccceccrces® $445,810 $434,073 
Interest on long-term debt_-__-.......-------.-- 182,850 182,850 
Amortization of debt discount and expense. ----.-- 6,592 6,592 
Miscell. interest and other charges._.........-.-.-. 57,431 5,530 
Interest charged to construction.--..........-.-.-. Cr5,583 Cr6 455 

NN, hn een dhanninbevenewahiwe $204,521 205,555 
Dividends on preferred stocks__..........-.--.-- 67,014 67,014 
Dividends on common stocks. --..............-.-. 82,000 82, 














Volume 149 
Balance Sheet Dec. 31, 1938 
Assets— Liabilities— 
J <a See $17,711,288] Preferred stock -_---..----- $1,116,900 
Investment and fund accounts 78,470] a Common stock_____._---- 11,665,655 
Cash (inel. working funds) - - 123,217] Long-term debt____-------- 3,657,000 
Accounts receivable________ 247,098 | Loans payable___...___---- 920, 
Materials and supplies__-____ 100,833 | Accounts payable - --__-_---- 52,050 
Prepaid insur and taxes__-_-__ 5,791| Due to parent and associated 
Deferred debits__.._._____- 256,152] companies___.___..._.---- 35,639 
ASE GORE a « oi onus nents 93,681 
Accrued interest and pref. 
dividends payable _____.-_- 59,943 
Customers’ deposits___----- 100,940 
Miscell. current liabilities. _-_ 8,048 
as os ait scdardanh acs 53,909 
GE « we alscscbcsdctsaedes 359,084 
ETE eee eae $18,522, 849 0) Sr ae $18,522,849 





a Represented by 410,000 no par shares.—V. 149, p. 1326. 


Gulf States Utilities Co.—Larnings— 


12 Months Ended July 31— 1939 1938 
a $10,376,133 $10,539,226 
x Balance after operation, maintenance and taxes. 5,019,926 4,450,095 
y Balance for dividends and surplus_---_- aera 2'266:948 2.065. 268 

x Includes non-operating income (net). y After appropriations for retire- 
ment reserve. 

Note—For comparative purposes only includes operations for the entire 
Period of Baton Rouge Electric Co. (except bus) and Louisiana Steam 
Generating Corp., properties acquired Aug. 25, 1938.—V. 149, p. 1026, 878. 


Hagerstown Light & Heat Co. of Washington County 
Calendar Years— 1938 1937 














Ce ee OS we ade cannes $156,913 $159,886 
Operating expenses and taxes_________.---._---- 114,358 126,264 
a Net operating revenues-__-_-________.__----- $42,555 $33 ,622 
BEE OBES Dr4,759 Dr6,271 
i reed ON oe ee 2 ee $37 .796 $27 351 
Preven oer roemremmenes... - .. - - cic ccanncce- 13 361 14,400 
IS st os eo hee umubeenn ee a $24 436 $12,951 
pS RES CCE IEG OE, SS 14 *550 4,550 
gS SE eR GR ASR SELL: Se SRG Ba ER 638 782 
gS RE ES ee eth 311 194 
PN es ae Ls Se ae, BO toe ee Pea $8 936 b$2,576 
Dividends on common stock. ______......------- § ha ESE 


a Before provision for retirements. b Indicates loss. 


Balance Sheet Dec. 31, 1938 


Assets—Property, plant and equipment, $848,600; cash, $25,742; accts. 
receivable, $30,403; other receivables, $1,041; appliances on rental, $1,478; 
merchandise, $8 660; materials and supplies, $7, 751; fuel, $1,510; residuals, 
$119; prepaid insurance and taxes, $744; improvements to leased property, 
$597; other deferred charges, $623; total. $927.2 

Liabilities—Capital stock ($100 par) , $200, 000; Ted $291 ,000; accounts 
payable, $5,716; interest accrued $10,298: ‘taxes accrued, $2, 406; sundry 
accruals, $600; consumers’ deposits, $13, 128: service extension deposits, 
$5,655; ‘retirements reserve, $174,749; uncollectible accounts reserve, 
$5,322; contributions for axtensions, $5,121; other reserves, $1,139; earned 
surplus, $212,135; total, $927,270.—V. 149, p. 7 


Harbauer Co.—L£arnings— 


























Years End. June =" 1939 1938 1937 1936 
Loss from Sperateans - $35,465 $38,177 y$85, 857 y$78,987 
Depreciation _ _ - ‘ 21,282 20,060 18,960 15,970 
Federal income tax___-_-  —_ _____- i ES x10,800 8,880 

Net loss _ - oe $56, 748 $58 ,237 y356 098 y$54 ,137 
Common dividends __-__- subs 11,273 51,849 42,026 

ey ee ae $56,748 $69,510 y34,249 y$12,111 

x Includes $1,000 for estimated surtax on undistributed profits. y Indi- 
cates profits or surplus. 

Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
Ci iticane on $41,193 $49,230] Accounts payable _ $33,645 $27,883 
Accts.rec. (less res. ) 42,312 40,410} Notes payable__-- Soe 
Inventory ....--- 494,910 347,398 | Land contract pay. 16,000 24,000 
Value of life insur - 57,792 52,254 | Accrued payroll, 

Other assets _-_-_--- 20,727 18,380 taxes, &c...... 20,238 20,271 
Trade marks-_---. 1 1] Res. for conting - e 25,000 25,000 
Land, buildings & x Common stock. 500,000 500 ,000 

equipment. - -_. 318,828 322,760 | Surplus. _......-- 222,288 279,035 
Deferred charges _ . 36 406 45,756 

Total__..___...$1,012,170 $876,190 Wee. c.u8< _— 012, 170 $576, 190 

x Represented by 45,093 no par shares.—V. 147, p. 1639. 

Hartmann Tobacco Co.—E arnings— 

Years Ended June 30— 1939 1398 1937 
Gross profit on sales_________--- _.loss$123 ,693 $211,377 $3 50,072 
Bupoemecs..............- poupge cea 156,779 169.656 157,717 

EE eA ot aya A) ee loss$280 ,473 $41,720 $192,354 
Ger GE. a a nots pdbiscwes Gossewa 31,838 36,323 37,224 
re ee loss$248 ,634 $78,043 $229,579 
Other deductions -_-_-_- 50,795 23,911 45,502 
Federal income & excess profits taxes _____- 10,141 27,041 
Prov. for surtax on undist. profits __- Opt ee 133 24,929 
Flood and hurricane losses_______--_- gneee  ‘scstc. OSS 
BR ee ere ey ee 1oss$355,375 $43 ,857 $132,106 

Condensed Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
Cee Sancddacese $39,442 $64,762 | Notes payable_._.. $200,000 $126,000 
Notes receivable __ 91,898 88,562 | Acc’ts payable__-- 115,776 144,492 
Acc’ts receivable _- 21,421 28,701 | Fed. & State taxes 
Mise. receivables payable & accr~ 4,167 4,773 

and advances ___ rT? ee, De | ( wikitled 80 
Inventories. - - . - - 560 ,909 723,262 | Accrued accounts. 4,404 3,493 
Inv. in sub. co. Deferred credit. _- iitiaa. 169 

(wholly owned). --_---- 10,000 | Reserve for taxes. 43,014 50,650 
4% debt bonds __- 3,000 3,000 | Other reserves ___- 35,796 80 
Deferred charges __ 17,588 6,008|%$4cum.pr.pf.stk 709,250 709,250 
d Fixed assets_.___ 1,208,548 1,336,149] h $3 non-cum. pref. 

i Se SE RS 283,700 283,700 
e Ist pref. 6%% 
cum. (par $10C) 
ET 2,000 2,000 
fCom.(nopar)stk 213,830 213830 
Capital surplus... 525,820 510,820 
Earned surplus. __def194,158 211, 109 
i __$1, 943 598 $2, 260,44! 445 - | RR $1, 943,598 $2, (260,445 445 


d After reserve for depreciation, revaluation and decrease in land values 
of $1,091,718 in 1939 and $1,115,088 in 1938. e Convertible into 20 
shares of cum. prior preference, no par, stated value $50 per share; 
20 shares of $3 non-cum. preference, no pers stated value $20 per share, 
and 40 shares of common, no par, stated value f Issued, 216,470 shares, 
less 2,640 shares in treasury. ore 14, 185 no-par shares. h Issued, 
14,185 no-par shares.—V. 148, .. 3848 


Harvard Brewing Co.—/n itial Cammon Dimdend— 
Directors have declared an initial dividend of five cents per share on ee 
co stock, payable Sept. 28 to holders of record Sept. 20.—V. 14 
Dp 
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Hawaiian Pineapple Co., Ltd.—Annual Report— 




















Years End. May 31— 1939 1938 1937 1936 

Gross nla from sale of 
roduct____ $1,838.177 $2,600,870 $4,051,035 $3,111,937 

Miscell. oper. revenues _ 232,477 149,822 124,505 149,375 

Total profit_________ $2,070,654 $2,750,692 $4,175.540 $3,261,312 

Miscell. oper. losses _ _ __ 219,075 148 10,619 11,851 

Operating profit_____ $1,851,579 $2,750,544 $4,164,921 $3,249,461 
Financial income_______ 13,918 119,958 72,894 64,434 

af ai $1,865,496 $2,870,502 $4,237,815 $3,313,895 
Int. paid and accrued ___ 10,265 666 3,067 28,775 
Other financial Ogee. wakewe | Maile -? eevee ’ 
Income and “apis taxes 

(estimated) _....___- 446,803 619,105 a959,288 668,208 

Net profit for period__ $1,408,427 $2,250,731 $3,275.4 2,596,060 
Preferred dividends_ ___ —— meee ° prsrenes ’ 
Common dividends__-___ 1,001,592 3,783.792 2,503,867 555,996 

Balancetosurplus__. $406,835def$1,533,061 $771,593 $2,v38,564 

a Includes $88,492 undistributed profits tax. 

Comparative Balance Sheet May 31 
1939 1938 1939 1938 

Assets— $ $ Liabilities— $ $ 
Cash on hand and Accounts payable. 1,081,866 1,091,043 

bals. in banks._ 2,128,640 1,688,441] Accrued liabilities. 539,646 1,356,584 
Special dep. with Accrued income & 

peel 50,000 5,200,000] excise taxes_._.. 396,111 924,537 
x Accts. and other Reserves. _.....-- 1,009,802 1,007,682 

receivables ____- 2,176,723 1,267,063| Deferred income 
Inventories - ____. 6,392,780 2,982,750 NY 0 eritenee 1,105 609 
Growing crops Common stock - .. 10,015,920 10,015,920 

(current crop)-.-. 1,200,000 1,200,000] Paid in surplus... 4,579,982 4,579,983 
Deferred assets... 1,170,207 1,286,254] Earned surplus... 4,883,187 4,472,055 
Investments ___.- 101,002 1,002 
y Plant & property 9,288,265 9,822,903 
Goodwill, pat. rts., 

trade marks and 

contracts _ _ - .-.- J 1 

ED 6 ob coos 22, 507 617 23. 448, 414 Das a> «oe ee 22,507. 617 23, 448, 414 





After reserve for 


x After reserve for doubtful accounts. of $50,000 
.—V. 149, p. 1476. 


depreciation of $6,620,318 in 1938 and $6,995,711 in 193 
Hayes Body Corp.—Transfer Agent— 


Corporation reports the appointment of Continental Bank & Trust Co. 
of New York as transfer agent for its common stock, effective Aug. 20, 
1939.—V. 149, p. 1622. 


(Walter E.) Heller & Co.—E£rira Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 10 cents share on the 
common stock, both payable Sept. 30 to holders of record Sept. 20. Pre- 
vious extra distributions were as follows: 5 cents on June 30, last; 20 cents 
on Dec. 27, 1938; 15 cents on Sept. 30, 1938, and on Dec. 27, 1937; five 
cents on Sept. 30, 1937, 10 cents on June 30, 1937 and five cents on Dec. 28 
and Sept. 30, 1936.—V. 149, p. 730 


Hinderliter Tool Co.—Earnings— 


6 Months Ended June 30— 1939 
Net income before Federal taxes........-.....- $53 ,648 


(Charles E.) Hires Co.—To Pay Extra Dividends— 

Directors have declared extra dividends of $1.50 per share on the class 
A and class B stocks payable Sept. 25 to holders of record Sept. 15. Like 
amounts Were paid on these issues on Sept. 26, 1938. 

Regular Gearreny dividend of 50 cents was paid on the A stock on Sept. 1 
last, and a dividend of $2 per share was paid on the class B shares on Sept. 1 
last. and on Sept. 1, 1938.—V. 149, p. 1026. 


Hobart Manufacturing Co. (& Subs.)—Farnings— 
6 Months Ended June 30— 1939 1938 


1938 
$27,860 

















PB hee Be ape vei ae lal ERIE SS ES AE $4,654,650 $4,282,832 
ae Oe ME de ok pidtiachnatdudnn a 2,138,571 2,089, ‘443 
ey Ce keene $2,516,079 $2. 193 390 
x Selling and general expenses_______...__._.._- 1,756,022 1,524 
Ge Ss DI. 5. dn odo chcabbsbosone $760,057 $521,866 
Geer TONES GHOUINN. no noc od mmana chbdodiccané ,047 85,319 
ees Nos eS Sedan hk eRiaene $864,103 $607 ,185 
Ra a rk Lh pe 167, 4 134,016 
Loss arising from conv ersion of foreign currency _. A8 39,087 
Provision for Federal and foreign income taxes _ - . 157 504 112,394 
SE MINI, >: ink: nin tnt ss einen be Arh ee a $533 .177 $321,688 
Minority int. in results of subs. operations_ _-- ~~~ 648 Cr316 
Net income applicable to the consolidation_ __ _ $532,529 $322,004 
Cash dividends—Class A shares. .........---..- 47,972 394,801 
eT Taare gee aes err 150, 
x Included in these items are the following: 
Maintenance and repairs. _.........-..---..- $60,018 $42,221 
EP Fer rR eee eae 86,135 95,530 
Taxes (other than income taxes)__......------ 112,377 113.599 
TERS GHG FE sk dn kvnvinreadbecinecebio 19,558 24,795 


Note—For inclusion in the above summary, income and expenses of 
foreign subsidiaries, originally stated in terms of forei currencies, were 
converted at the average rates of exchange for the six months periods, 
except as to provisions for depreciation which were “stated in amounts 
consistent with values at which the related assets are carried. 


Consolidated Balance Sheet 
June 30°39 Dec. 31°38 June 30°39 Dec. 31°38 

Assets— $ $ | Liabilities— $ $ 
ae : _.$1,575,582 $1,463,323| Accounts payable. 218,479 205,752 
U. 8. Government | Notes payable__-- 28,216 22,902 

securities,at cost 411,847 404,347 | Accrued accounts. 1,563,813 1,434,801 
Canadian & Miami Reserves for con- 

Conserv'y bds., tingencies,&c_. 232,556 128,430 

at cost - . 165,276 165,276 | Deferred credits__ 46,211 40,068 
x Installment con- Minority interests 

tracts, accts. & in subs... -._- 11,318 10,670 

notes rec., & ac- z Capital stock__. 4,000,000 4,000,000 

erued int...... 5,136,329 4,903,124) Capital surplus __ 958 ,342 958 342 
Inventories 3,630,437 459,182 | Earned surplus. _- 5,610,542 5,225,985 
Due fr. employees | 

& salesmen for 

adv., exps., &e- 62,973 40,355 
Net current assets, 

SG..2.-ssanne 52,462 54,086 
Troy hous'g prop., 

invests. in other 

companies, &¢e_- 145,661 66,296 
Treas. stk. pur. for 

resale to officials 

and employees _ 122,800 122,775 

Property, plant 
. & operty. plant, ” 1,292, 531 1,257,514 
Goodwill & patents 2 
Deferred charges _ 73,577 90,671 

sé - ein cee 12,669,476 12,026,949 TON + obbee ben 12, 669, 476 12, 026, 949 





x After reserves of $419,462 in 1939 and $395, 525 in 1938. y After 
reserves for Cy ey of $2,062 .429 in 1939 and $2,009,999 in 1938. 
z Represented 000 class YY (no par) , having stated value of 
$2,438,000, and 100, 000 class B (no par) shares, ” having stated value of 
$1,562, '000.—V. 149, p. 1476. 
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(R.) Hoe & Co., Inc.—Farnings— 


Period End. June 30— 1939-3 Mos.—1938 
ST DE ceded z$74,377 x$187,798 $281,427 x$284,481 

x Revised. y After taxes, depreciation, interest, &c. z Does not 
ing, > noes profit of $209,546 on long-term debt retirement. 
—v. »P. A 


Holly Oil Co.—Earnings— 


1939—-9 Mos.—1938 











Years End. June 30— 1939 1938 1937 1936 
Total revenues. -.-.-.---- $58,467 $68,998 $98.852 $97 ,467 
Taxes, exps., insur., &c. 41,844 41,353 59,748 96,293 

Operating profit. -—-~--. $16,623 $27 645 $39,103 $1,173 
Other income, int., &c-- 8,947 42.831 42,994 9,218 

Total income... ..-. $25,570 $70,476 $82 ,097 $10,391 
Deprec. & deplet., &c_- y79,958 29,523 25,02 15,547 
Federal taxesonincome.  -.-.--- 655 ae | écecee 

I, ccemevinnbn $54,387 prof.$40,298 prof $51,223 $5,155 


x Includes $771 surtax on undistributed profits of current year, and 
income taxes of $1,845 applicable to prior years. y Includes $35,105 
provision for loss on investment and advances in connection with drilling 
operations on Grimes lease. 

Balance Sheet June 30 





- Assets— 1939 1938 Liabiltttes— 1939 1938 
Oil reserves, field x Capital stock... $182,000 $182,000 
equipment, &c. $129,780 $136,852| Accounts payable- 11,471 10,945 
Invest. & adv. in Accrued taxes... . 1,285 2,053 
connection with Surp. from reduct. 
ae RR in par value of 
> * ees 222,485 265,411 capital stock... 281,463 281,463 
Amounts receiv __-. 10,816 14,941 | Deficit. ......... 53,867 sur521 
Inv. in Socal Oil & 
Refining Co... 46,881 49,274 
Oll & material & 
supplier ......- 3,915 3,627 
Deferred charges _ . 6,476 6,877 
We svac canine $422,352 $476,981 WOO | a cideds $422,352 $476,981 





x Represented by shares of $1 par.—-V. 147, p. 1780. 


(Geo. A.) Hormel & Co.—Dindend-— 

Directors have declared a regular quarterly dividend of $1.50 share 
on‘ the class A preferred stock arid a eo quarterly dividend of 37% 
cents per share on the common stock, th payable Oct. 16 to holders 
of record Sept. 30. Similar gaymente were made on Aug. 15, last, and each 
three months previously.—V. 148, p. 439. fees ces 


Houston Lighting & Power Co.—Larnings— 


ey” 

















¥ Calendar Years— 1938 1937 1936 
Operating revenues. ...........-...- $11,520,480 $10,761,930 $9,648,516 
Operating expenses, including taxes.. 5,957,721 5,150,0 4,673, 
Prop. retirement reserve approps.._.. 1,486,595 1,709,330 1,205,576 
Net operating revenues__-_.....-_- $4,076,165 $3,902,520 $3,769,881 
Ge SikGhisanecakéusendcccce 19,572 19.042 14,184 
I: » tccabeewioksencwe $4,095,737 $3,921,562 $3,784,065 
Interest on mortgage bonds- ~~. __.__- 2 A 1,297 ,500 
Other interest and deductions. - - - . . 155,919 147 ,393 94 336 
Po SE a ee $2,977,318 $2,783,753 $2,392,228 
Dividends on 7% preferred stock. -- 210,000 210,000 210,000 
Dividends on $6 preferred stock. _ __- 105,078 105,078 105,078 
Dividends on common stock... ._-.. 1,800, F : ,800, 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— > 3 
Plant, property, Capital stock— 
franchise, &c - . .53,364,556 50,856,889 7% pref. cum. 
Investments _.._- Da. “eenbee ($100 par)... 3,000,000 3,000,000 
Cash in banks (on a $6 pref.cum.. 2,020,000 2,020,000 
demand)....... 789,546 917,303 b Common _...10,000,000 10,000,000 
Temp.cash invest. 424,808 448,559] Long-term debt__.27,500.000 27,500,000 
Notes receivable _ . 9,940 9,108} Accounts payable. 298,170 336,502 
Accts.receivable.. 881,633 890,263] Dividends declared 150,000 150,000 
Mat'ls & suppl’s.. 443,549 440,279] Notes payable - ._- 4,000 8,000 
Prepayments _____ 21,949 23,354] Cust. deposits.... 490,804 440,572 
Misc. curr. assets - 37,178 15,408] Accrued accounts. 836,033 594,063 
Reacq. cap.stock. 251,187 251,187] Mise. curr. liab_.. 187,796 233,411 
Special deposits. _ 5,155 14,639 | Matured long-term 
Consign’ts (contra) 36,216 26,697 debt & interest - 5,155 14,639 
Unamort. debt dis. Def'd credits. .... 2,015 7,654 
& expense_____. 2,477,983 2,604,175] Consign. (contra). 36,216 26,697 
Other def’d charges 106,100 164,398 | Reserves__._....-. 10,735,133 9,843,130 
Capital surplus... 90,451 90, 
Earned surplus... 3,496,528 2,397,142 
Wiad ds<aken 58,852,301 56,662,263 ed baat tha 58,852,301 56,662,263 





a Represented by 20,000 no h . 
ana pamage yO > par shares. b Represented by 500,000 no 
Howe Sound Co.—£rtra Dividend— 


Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of 75 cents per share on the common 


stock, both payable Sept. 30 to holders of record Sept. 22. Similar - 

ments were ade on Dec. 23, 1938.—V. 149, p. 879. . ud 
(Harvey) Hubbell, Inc.—Zarnings— 

. Earnings for 6 Months Ended June 30, 1939 

Piet income after all charges. herag ttre $151,296 

c ngs per share on 160,000 shares_.______ i SE Pe: -95 

—V. 147, p. 2246. — mg 
Huntington Development & Gas Co.—Par of Stock 


Reduced— 


The Securities and Exchange Commission on Sept. 11 issued an order 
approving a declaration filed by the company pursuant to Section 7 of the 
Public Utility Holding Company Act of 1935, regarding the reduction of the 
= a of its 40,000 shares of common stock from $100 per share to $50 

Columbia Gas & Electric Corp., a registered holding company, filed 
an application pursuant to Instruction 8-C to the Uniform System of 

ccounts for Public Utility Holding Companies, requesti approval of 
proposed entries to record the transfer to Columbia of the s of Hunting- 
ton Development & Gas Co. and other assets of the former Huntington 
Gas Co., a wholly-owned subsidiary of Columbia which has been dissolved. 

Huntington Development is a Delaware corporation. By virtue of the 
dissolution of Huntington Gas Co. it is now a direct subsidiary of Columbia 
Gas & Electric am It is a gas utility company operating in the State 
of West Virginia. t has 40,000 shares of common capital stock outstand- 
ing, 99.7% of which is owned by its parent Columbia Gas & Electric Corp. 

the reduction of the par value of the 40,000 shares of its common 

from $100 per share to $50 per share, capital surplus in the amount of 
$2,000,000 will be created. Such capital surplus will segregated into an 
account to be designated ‘‘Special capital surplus.” As of Dec. 31, 1937, 
Columbia Gas & Electric Corp. heid $3,342,465, of 6% income demand 
loans (on open account) on accoung of advances made to Huntington 
Development. Columbia proposes to forgive this indebtedness, thus mak- 
ing a capital contribution to Huntington Development in the amount of 
$3,342,465. This amount will be credited to special capital surplus, in- 

ng that account to $5,342,465. 
» Huntington Development had a deficit in its earned surplus account in 
the amount of $782,306 as of Dec. 31, 1937. It proposes to eliminate 
this deficit by gharsing $55,500 to.capital surplus and the balance of 
$726,806 to s al capita] surplus. After these transactions have taken 
place there 1 remain a. capital surplus a balance of $4,615,658 
to provide for any down revaluations in its property account, as such 
account existed at Dec. 31, 1937, which may be necessary or required by 


regulatory authority. 





The Commercial & Financial Chronicle 





Sept. 16, 1939 


The effect of the foregoing transactions on the books of Huntington De- 
velopment is shown by the following statements of capitalization (including 
surpluses) as of Dec. 31, 1937: 





Actual Pro Forma 

6% income demand loans--_-_..........----- ES eee eee 
Preferred stock (less in treasury) _.......--.- 1. ¥ $1,444,500 
CIEE GHEE. cv cw ddhsduwwdnicma dee Ate 4,000,000 2,000,000 
Cees GIG nn. ccsdccactwdadwadsssees we S00 nan----- 
Te ROE GENE nc concn nctscdsbbsicanssesnde G7a..40- .. -»eieee 
Goedel CAPE GUT. cc cncncbactdesnbenad >} ttteenn 4,615,658 
$8,060,158 $8,060,158 


Huntington Development has estimated that the original cost of its 
properties as of Dec. 31, 1937, was $5,318,274. Cost to the person first 
devoting such property to the — service was considered as original cost 
in arriving at this estimate. he gross book value of the fixed assets as 
of Dec. 31, 1937. was $10,315,611, or $4,997,336 in excess of the estimated 
original cost. The balance to remain in the proposed s capital surplus 
of Huntington Development & Gas Co. will be $4,615,658. which is $381,678 
lees than the excess of the book value of proosty over estimated original 
cost. Declarant claims that a portion of such excess would properly be 
chargeable to reserves in the event declarant should be required to reduce 
the nook value of its property to estimated original cost. 

The propoeals of Huntington Development heretofore described will be in 
furtherance of a plan of Columbia Gas & Electric Corp. to place its accounts 
and those of its subsidiaries in such a position that the assets of the system 
can, if required, be written down to and carried at their estimated original 
cost. The plan of Columbia was considered by the Commission in the mat- 
ter of Columbia Gas & Electric Corp. In that case, Columbia Gas & Elec- 
tric Corp. was also permitted to create a special capital surplus by a reduc- 
tion of its common capital account. In that case restrictions were also 
placed on the surplus as at Dec. 31, 1937. One of the objectives of these 
steps by Columbia was to provide a special capital sur plus so thst it could 
charge to such account or to surplus piior to Jan. 1, 1938, the amounts 
of reserves for investments and adjustments to investments which may be 
found necessary, such as the reserve for its investment in Huatington 
velopment & Gas Co. and the adjustments it proposes to make to its invest- 
ment in that company in order to eliminate the deficit surpluses of Hunting- 
ton Development and the former Huntington Gas. 

On Dec. 17, 1938, the Commission approved the dissolution of Hunting- 
ton Gas Co. and the acquisition of the preferred and common stocks of 
Huntington Development & Gas Co. by Columbia, which at that date 
owned all of the common stock of Huntington Gas 0.000 shares of common 
stock without F value). Columbia also had a claim in principal amount 
of $2,706,114 for demand indebtedness of Huntington Gas. 

The Commission approved the declaration of Huntington Development 
& Gas Co. subject to the following terms and conditions: 

(1) No charge (other than the charge proposed to be made to eliminate 
the deficit in declarant’s eained surplus accounts) shall be made to special 
capital surplus unless (a) such ch has previously been authorized by 
appropriate resolution of declarant’s d of directors, and (b) subsequent 
to such resolution of tne voard of directo1s. 30 days’ prior notice of the 
making of such charge be given to this Commission. The Commission 
1eserves jurisdiction, on receipt of such notice, in and as part of the proceed- 
ings herein, after notice given within such 30 days and opportunity for hear- 
ing, to disa ve such charge on the basis the record herein and any 
additional evidence that may be adduced by any interested party; and in 
the event that the Commission shall notify declarant to show cause why such 
charge should not be disapproved, the charge in question shall not ne made 
until expressly authorized by order of this Commission. 

The application of Columbia Gas & Electric Corp. was approved suoject 
to the following terms and conditions: 

(1) The reserve of $3,342,465 which Columbia Gas & Electric Corp. is 
setting up inst its investment in Huntington Development & Gas Co. 
shall carried on the consolidated valance sheet as a reserve against con- 
solidated property account. 

(2) No charge to this reserve (other than the charges presently proposed 
to be made) shall be made unless (a) such charge has previously been 
authorized by appropriate resolution of applicant's board of directors, and 
(b) subsequent to such resolution of the rd of directors, 30 days’ prior 
notice of the making of such charge be given to this Commission. The 
Commission reserves jurisdiction, on receipt of such notice, in and as part 
of the proceedings herein, after notice given within such 30 days and oppor- 
tunity for hearing, to disapprove such charge on the basis of the record herein 
and any additional evidence that may be adduced by any interested party; 
and in the event that the Commission shal! notify applicant to show cause 
why such charge should not be disapproved, the charge in question shall 
ages > until expressly authorized by order of this Commission.— 

‘ 8, D. ° 


Idaho Power Co.—Earnings— 


Years End. Dec. 31— 1938 1937 1936 
Operating revenues___. $5,725,714 $5,399,181 $4,749,839 
Operating expenses, incl. 


1935 
$4,303 .534 




















CRIB < cn tidinkedwsnnn 2,800,987 «2,710,109 x2,417,243 2,109,385 
Property retire. reserve 
appropriation. —_--~-_-- 450,000 417 ,500 470,000 420 ,000 
Net revs. from oper-- $2,474.727 $2,271,572 $1,852,596 $1,774,149 
Other income (net) __-_-- 8,918 Drgl Dri A57 4,382 
Gross income ___-_- ~~ $2,483,645 $2,271,481 $1,861,139 $1,778,531 
Interest on mtge. bonds 675,000 678,911 50.090 650,000 
Other int. and deductions 115,067 103,174 70,347 65,648 
Int. charged to construc. Cr597 Crepe © waedss Cr7 127 
Net income-----_._- $1,694,175 $1,534,648 $1,140,792 $1,070,019 
Divs. on pref. (7%) stk. 243 ,600 243 .600 243 600 414,342 
Divs. on $6 pref. stock. — 170,742 170,742 170,742 
Divs. on com. stock. _ ~~ ,000 5C0,000 SUUGCOS = wee dso 
x Includes Federal surtax on undistributed profits. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
A ssets— $ $ Liabilities— By 
Plant, property, 7% cum. pref. stk. 
franchises, &c__42,759,968 41,870,685]. ($100 par)_.... 3,801,000 3,801,000 
Investments __ ~~. 20,061 17,331 |x $6 cum. pref.stk. 2,845,700 2,845,700 
Cash in banks—on Common stk .($100 
demand_...... 673,228 __* 3 i eee 15,000,000 15,000,000 
Special deposits _ __ 19,544 11,303,675] Ist mtge. 3%s____18,000,000 18,000,000 
Temp. cash invest. 1,002,528 998,287 | Accounts payable-_ 57,415 73,777 
Notes reecivable__ 3,792 7,439 | Long-term dt., incl. 
Accts.receivable.. 878,181 950,691 prem. & interest, 
Mat'ls & supplies. 215,726 197,318 ealled for red -_- 19,544 11,303,675 
Prepayments... __-. 20,415 7,102 | Customers’ depos. 55,396 48,691 
Misc. curr. assets - 13,078 9,704| Accrued accounts. 685,728 751,641 
Consign’ts (contra) 8,908 6,563| Misc. cur.liabils.. 128,934 131,942 
y Reacquired capi- Consign’'ts (contra) 8,908 6,562 
tal stock ....... 321,000 321,000 | Sundry credits ---- 127,584 147,502 
Deferred charges_. 1,428.909 1,353,180] Contribs. in aid of 
construction ... 138,451 132,347 
Reserves___....-.-. 3,639,347 3,576,906 
Earned surplus... 2,857,331 2,177,498 
BOR sesatates 47,365,338 57,997,242 Bei «ccd esau 47,365,338 57,997,242 


x Represented by 28,457 no par shares. y Represented by 3,210 shares 
of 7% preferred stock.—V. 149, p. 1327. 


Inglewood Gasoline Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1939 
Net income after all charges $9,115 
Independent (Subway) System of N. Y. City—Earns. 
Period End. June 30— 1990 ont nea 1939—12 Mos.—1938 








Operating revenues__.. $1,744, $1,486,445 $19,700,836 $18,021,887 

Operating expenses ___-_ 1,263, 1,209,944 14,860,903 14,429,230 

Incomefromry.oper’n $481,259 $276,501 $4,839,933 $3,592,657 

Non-operating........- 1,228 . ,296 12,099 
Excess of revs. over 

oO ting expenses. $482,488 $277,892 $4,855,229 $3,604,756 


pera 
—V. 149, p. 1179. 
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Indiana Harbor Belt RR.—Earnings— 


Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
Railway oper. revenues. $892,784 $708,206 $6,103,703 $4,788,738 
Railway oper. expenses_ 530,031 450,994 3,946,597 3,482,219 





Net revenue from ry. 














operationg........ $362 .753 $257,212 $2,157,106 $1,306,519 
Railway tax accruals___ 86,227 72,210 551,565 410,069 
Equip. and joint facility 
Ra ERR FE 93,140 65,316 581,883 462,089 
Net ry. oper. income. $183,386 $118,686 $1,023,658 $434,361 
Other income__________ 2.578 1,844 15,311 18,796 
Total income__--_-__-- $185,964 $120,530 $1,038,969 $453,157 
Miscell. deduc. from inc. 8,736 3,347 33,193 21,979 
Total fixed charges --_-- 36,804 36,920 258,193 260,430 
Net inc. after fixed 
charges - __-_- ----- $140,424 $80,263 $747,583 $170,748 
Net inc. per share of stk. $1.85 $10.06 $9.84 $2.25 


—V. 149, p. 1179. 


Industrial Rayon Corp. (& Subs.)—Zarnings— 
Consolidated Earnings for 12 Months Ended July 31, 1939 
Ni ia on bh tle patie nine das oh ees aS $1,436,849 
Na es og ack 6 gin in camien di a Aine alah hi SAL 578,075 


COTE TOG... ae anowabmsegueienen 83, 
SY I os Sn abebacanedan 386 .242 
Federal and State income taxes net___....._......_--._--_.-- 25,264 

BON en 63 637 
Earns. _ share on 759,325 shares capital stock (no par)____-- $0.48 
—V. 149, p. 1477. 


Inland Investors, Inc.—Interim Dividend— 

The directors have declared an interim dividend of 15 cents per share on 
the common stock, no par value, payable Sept. 30 to holders of record 
Sept. 30. Like amount was paid on June 30 and on March 31, last, and 
compares with 25 cents paid on Dec. 23, 1938; 15 cents paid on Sept. 30, 
June 30 and March 31, 1938, a dividend of 80 cents paid on Dec. 24, 1937 
-— eee 20 cents paid on Sept. 30, June 30 and March 31, 1937. 
—vV. Di . 


Insurance Co. of North America—New Director— 

J. Hamilton Cheston, Vice-President of the Philadelphia Saving Fund 
Society, has been elected a director of this company, to fill the unexpired 
term of the late Arthur W. Sewall.—V. 148, p. 1809. 

De- 


Interborough Rapid Transit Co.—Ciiy Names 
pository for Junior Securities— 

Acquisition by the city of the properties of the I. R. T. and Manhattan 
Ry. as a final step toward unification of the subway system came closer 
Sept. 12 when the Comptroller of the city designated the Chemical Bank 
& t Co., 165 Broadway, as the depository for junior securities. This 
means that after 18 years of negotiations the securities actually are being 
deposited for the account of the city as the first step toward taking over 
its oldest subway system. 

It is believed that the cause of objecting stockholder groups will be 
materially weakened, because the large stockholders are expected to deposit 
their stock in exchange for negotiable certificates. 

The agreement. which would make the city the owner of the properties 
of the two companies through the payment of $151,248,187, has been 
approves by the Manhattan directors and by a committee representing 
the holders of 556,000 shares of modified Manhattan stock; also by the 
holders of the 7% unmodified stock, and by the first and second mort 
bondholders. Letters of approval have been signed and forwarded to the 
Transit Commission. 

Although there has been some talk of organizing an independent com- 
mittee of Interborough stockholders, this has not been done to date. The 
advocates of unification are hopeful that no obstacle of this nature will 
be placed across their path. The 6% note holders are reported to favor 
the agreement. In the near future foreclosure bills probably will be put 
in for the I. R. T. and Manhattan first lien mortgages. 

As the city’s depository, the Chemical Bank & Trust Co. will issue 
negotiable certificates in exchange for all junior certificates, 6% 1. R. T. 
notes and common stock. The securities being deposited include second 
mortgage bonds of the Manhattan, its modified and unmodified stock, 
which carry 5% guaranties and 7% guaranties, repesctively, and I. R. T. 
6% notes and common stock. 

The senior bondholders of both railroads already had a deposit agreement 
and the new arrangement takes care of those who had none. It provides 
for every class of security.—V. 149, p. 1622. 


International Agricultural Corp.—Annual Report— 


J. H. Hunt, Secretary, in his remarks to stockholders says: 

Through the operation of the sinking fund, $250,000 of bonds were retired 
Curing the year. There are bonds now outstanding in the amount of 
$4,500,000, of which the corvoration owns $1,208 000, leaving the net bonds 
outstanding in the hands of the a $3 .292,000. 

Fertilizer shipments during the year were equal to those of the previous 
year; however. prices were disappointing in many sections and, in general, 
carried small profit. 

Despite an increase in tonnage and in net return from our Tennessee 
phosphate rock operations, our net income from both Tennessee and Florida 
Phosphate rock departments is less than the previous year. A reduction 
of approximately 20% in export shipments from Florida occasioned by 
foreign exchange restrictions has been primarily responsible for this result. 

The apveai which was taken by Southern Phosphate Corp. in its patent 
litigation with our affiliate, Phosphate Recovery Corp., has been decided 
in favor of Phosphate Recovery Corp.; and Southern Phosphate Corp. 
have made a satisfactory cash settlement and have again become a licensee 
of Phosphate Recovery Corp. 

In the reports for the years ended June 30, 1927, and June 30, 1938. 
reference was made to our interest in the development of potash properties 
in New Mexico. On July 1, 1939. the corporation exercised its option to 
subscribe for additicnal stock of Union Potash & Chemical Co. The sub- 
scription price was $800,000 and the shares thus obtained, when taken with 
the corporation's previous holdings in the Union Potash & Chemical Co., 
acquired at a cost of $240,125, give the corporation 524% of the outstand- 
ing common stock of Union Potash & Chemical Co. and 524%% of its out- 
standing preferred stock. 

Consolidated Income Account for Years Ended June 30 


39 938 1937 


19% 19% 7 1936 
Gross profit from oper_. $2,088,320 $2,432,938 $2,795,300 $3 209-82 








Operating, &c.., expenses 1,393,218 1,428,168 1,294,722 246 854 

Net earnings -------- $695,101 $1,004,770 $1,500,578 $753,738 
Int. & discount earned - - 32,322 38,164 29,411 0,397 
Dividends received _ - z62,465 233,001 284,335 .195 
Collections on receiv'les 

previously written off 23 447 16,222 yy ES 
Proportion of prof. in ex 

cess of divs. received 

through oper. of affil. $$ -.---- © eae en) (1 ea 1,412 
Profit on bonds purch-. EPO Gee ne Sey FO 2,375 

Total income _------- $813,336 $1,092,157 $1,671,947 $830,117 
Bond interest _ - - - - - -- - «175,908 211,796 255 ,957 277 216 

on own bds. purch- 16,771 11,770 Ee ey ee 

Deprec. and depletion _ - 533.778 520,949 570,366 y529,708 
Profit on sales of capital 

assets, net__._...- at AEP ear Cress ae... davean, 9 TRE. 
Federal & State income 

taxes, estimated__-_ Cr39,558 72,000 5 Rpm. 8 
Surtax on undistributed 

profits, estimated.... -----. 18,000 Ree. 2 > View 

Net profite........ - $126,437 $701,328 770,154 $23,193 
Preference dividends... -__-_-- 200,000 eee) eee 
Earn. per share on com_ Nil $0.003 $0.16 Nil 


y Effective July 1, 1935, the company resumed charging depreciation 
on assets where the appraised value was greater than the book value. 


The 
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effect of this change in accounting policy was to increase the depreciation 


ch d decrease the net profit for the current year by approximatel 
$71.000. z After deducting $21,385 in 1939, $16,259 in 1938 and $8,19. 
in 1937 in excess of dividends received over corresponding equity in net 
earnings of affiliated companies, not consolidated. 
a Includes other interest of $9,729. 
Consolidated Balance Sheet June 30 





1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $s 
Rl. est., plant, &c.19,029,649 19,280,805] Prior pref. stock. 10,000,000 10,000,000 
Investments ____- 969,903 773,828 | a Common stock. 2,250,000 2,250,000 
CR thaitanen sane 2,588,477 2,949,942/ Ist mtge. bonds__. 3,292,000 3,892,000 
b Accts. and notes Accounts payable. 211,260 170,348 
receivable______ 1,618,012 1,733,730] Due to affils. not 
Inventories ______ 2,260,788 2,271,108 consolidated ___ 6,817 3,189 
Due from affils.— Accrued interest, 
non-consolidated 76,418 54,839 taxes, &c_____- 177,535 279,661 
Prepaid insurance, Res. for insurance 57,455 52,309 
taxes, &c..___- 18,152 57,404] Res. for conting.. 1,365,395 1,365,395 
Insurance fund___ 57,455 52,309] Earned surplus__. 2,993,818 2,867,382 
Overburden from Capital surplus... 6,326,043 6,326,043 
unmined phos- 
phate property. 38,095 32,361 
Marketable securs. Ghee .° slaces 
TP bie cud 26,680,325 27,206,326] Total _____.__.26,680,325 27,206,326 





® Represented by 436,048 no par shares. b After deducting reserves of 
76,492 in 1939 and $452,806 in 1938.—V. 149, p. 1328. 


Internationa] Business Machines Corp.—Foreign Profits 

In view of the disturbed conditions abroad comme cote stockholders’ 
attention to the consolidated income account as published in the annual 
statement for 1938. 

It will be noted that the total foreign profits including royalties for 1938 
amounted to $1,559,622; of that amount only $739,025 was included in the 
profits. The balance of $820,597 represents profits in countries frem which 
company been unable to get its money and are covered 100% by 
reserves. 

The net profits before Federal taxes, of $10,830,034, therefore coy 
included $739,025 of foreign profits, or 6.9%. In this figure of $739,02 
there were included profits from South America and other parts of the 
world not directly affected by war conditions. 

Company’s records for the first seven months of this year show the 
increase in profits in the United States and Canada, alone, amounts to 
more than the total foreign net profits for the same period.—V. 149, p. 732. 


International Match Corp.— Assets of $3,779,126 Shown 

The estate of International Match Corp. had gross assets on July 31 of 
$3.779,126 in cash, the capital stock of Vulcan Match Co., Inc., an ac- 
count receivable therefrom, and a claim in the Swedish brankupt of 
A!|B Kreuger & Toll, the seventh intermediate report of hy | ust 
Co., Trustee in bankruptcy, submitted to Referee Oscar Ehrhorn discloses. 

Vulcan Match Co., Inc.. at July 31 had cash of $1,538,158 and an ac- 
count receivable of $3,478 from American Turkish Investment erie 
its only assets. Against these assets there were accounts payable of $12,- 
823. while $7,249,661 was due the trustee of International, leaving a de- 
ficit of $5,720,849. 

In addition, the assets of Vulcan are subject to a claim of $125,000 by 
the trustee for services in connection with the sale of sartain Mexican 
assets formerly owned by a subsidiary. No provisions have been made 
for the amount chargeable against services rendered by the trustee, its 
attorneys and accountants. 

Moreover, the United States Customs authorities have issued ———— 
ing orders against at least 168 customs entries by Vulcan of foreign- nade 
matches. Assessments of at least $170,000 have been made against 79 of 
these entries, which have been contested by the company. 

It is asserted that there is no indication of the amounts which might be 
assessed against the remaining entries. 

The report says that ‘‘any further dividends received"’ from the estate 
of Kreuger & Toll *‘are likely to be small in amount.”’ 

The report, which covers the period from June 1, 1932, to July 31, 1939, 
and for the first time the period from Jan. 1, 1937, to the latest date 
discloses that total dividends of $29,788,855 have pveen paid against total 
—_ re This represents a recover to date of 30.4%.—V 

49, p. 578. 


International Paper Co.—Present Prices to Prevail— 

R. J. Cullen, President of the company, Sept. 14 stated that the com- 
pany is announcing to its domestic newsprint customers that, taking 
advantage of inventories on hand, present prices will be protected without 
change throughout the first three months of 1940. While it is impossible 
under existi conditions to make at this time any specific commitment 
beyond that date, it is hoped that a firm price for the coming six months 
will be reassuring to publishers and will demonstrate the company s desire 
to maintain an orderly market. For the future, prices for newsprint will 
be indicated just as far in advance as possible and will be made in the light 
of conditions as they develop, always recognizing that the interests of 
our customers as well as ourselves demand as large a degree of stability as 
can be preserved.—V. 149, p. 1179. 


International Products Corp.—Larnings— 









































6 Mos. End. yd 30— 1939 1938 1937 1936 
Gross sates less discounts 
"ke allowances - ___---- $2,.027,$29 $1,107,527 $1,231,750 $822 957 
Cost of goods sold. - - . ~~ 1,606,777 838 642 821,640 443 ,081 
tS. .ctbashawees $421,151 $268 884 $410,110 $379,875 
Other operating income - = ___--- 5,598 36,339 30,107 
Total income. . - SP $421,151 $274,483 $446 449 $409 ,982 
es (other than in- 
by ees 2 5,527 6,627 6,178 6,622 
Selling expenses eae 72,268 48 846 46 352 44,727 
Gen. & adminis. exps-_-_- 61,568 57 300 64,965 64,220 
RRS rr 1,226 161 pwadkie Came 
SO = nameless $280 563 $161,549 $328 955 $294,414 
Other inoaiie pitvneniad 6 606 4,836 615 3,517 
re aa " $287 .169 $166,384 $329,569 $297 ,931 
Deprec. & See. 120,825 114,435 127,759 124,182 
‘ ‘ inc. taxes . 
: "Sion. S Pe mie hes nit 27 ,450 8,575 29,125 24,900 
Net income... --.....-. $138,894 $43 374 $172,686 $148,848 
Dive on pref. stock ~~.” 42'486 «©» «249345 «1901089 202,644 
Comparative Balance Sheet June 30 
Assets— 1939 1938 TAabtlities— 1939 1938 
Cs ci, aw oc $1,385,081 $1,488,952] Bills payable --__.-. $39,305 £16,947 
Accts. & bills re- Accts. payable & 
ceivable—trade. 455,072 344,306 accr.liabilities.. 133,034 85,852 
Inventories - - . - - - 1,336,286 1,656,690] Div. on pref. stock 
Fixed assets _...-. 3,463,958 3,663,258 payable July 15- 42,486 62,271 
Deferred charges - - 16,992 18,529 | Federal taxes (est .) 31,309 37,525 
Res. for contingen- 
Ch Gee oceees 51,980 254,232 
6% cum. pref. (par 
$100)__....... 1,416,200 2,075,700 
Common stock... 4,358,169 4,358,177 
Surplus—earned.. 241,148 281,031 
Capital ........ es Se 
Tetes . .- s+ <s _$6,657,390 $7,171 735 Te sices ona $6,657,390 $7,171,735 


x After reserve for deprectation and depletion of $3,105,401 in 1939 and 
$3,036,887 in 1938. y Represented by 435,817 (435,818 in 1938) no par 
shares.—V. 149, p. 415. 


International Power Co., Ltd.—$1.50 Pref. Dividend— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. Ist _ stock, par $100, payable Oct. 2 
to holders of record Sept. 15. A like payment was made in each of the 
14 preceding quarters and compares with $1 per share paid on Nov. 1, 
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July 2 and April 3, 1935, this latter being the first payment made since 
Oct. 1, 1931, when a regular quarterly dividend of $1.75 per share was 
paid.—V. 148, p. 3690. 


International Utilities Corp. (& Subs.)—Zarnings— 








Calendar Years— 1938 1937 
CRIES SEN a's n dt weesiicwiianeadnusenla $6,457,526 $6,585,214 
Ge Sik i ptntcocsiniicenccncnsoseatiinan 462 650 475,738 

TOR RNG, £2 nod ntcnctawesegchbeiimon $6,920,176 $7,060,953 
Operating expenses, maintenance and taxes, other 

than United States and Dominion income taxes 3,848,062 3,908,958 
Provision for depreciation and amortization --_-___ 664,152 647 ,584 
Prior charges of subsidiaries and other deductions, 

ee a ies fee 1,830,987 1,884,634 

Ts nn ci nsncancctsmbebanh+sankabinnn $576 ,973 $619,775 


Note—During the year 1938, General Water Gas & Electric Co. disposed 
of its investment in the capital stocks of Consolidated Water Co. of Utica, 
N. Y., and in order to reflect a more accurate comparison, the operations 
of the last-named company have been excluded from such comparison for 
the full year 1937 and that portion of the year 1938 in which such securities 
were owned. 

Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ $ Tabilities— $s $s 
a Property, plant, Fd. debt of subs__18,839,789 24,296,319 
and equip., &c_31,152,771 36,949,162] Notes pay. to b’ks 458,871 1,078,804 
Investment.__... 4,455,397 4,117,729| Funded debt ma- 
Special deposits... 139,520 603,197 tured, &c__.-... 25,363 24,474 
+ AS . 1,913,671 582,485] Acer. int. payable. 243,332 168,932 
Marketable securs. 3,582,228 3,280,746] Prov. for Fed. and 
b Acc’ts and notes Dom. inc. taxes 279,540 270,431 
receivable ___-_-_- 1,098,990 1,318,910| Other acer’d taxes 208,025 193,291 
Divs. and accrued Acc’ts payable and 
interest receiv _-_ 49,351 50,573 accruedexpenses 414,713 427,797 
Appl. installed on d Prov. for interest 70,514 122,636 
inns ésekee 4,135 25,255 | Divs. on pref. stcks. 
Inventories _ . - - - - 361,690 390,083 of subsidiaries - . 22 ,522 22,643 
Other receivables 46,134 48,101| Consumers’, <&c., 
Prepaid exps. and refundable deps. 517,131 622,390 
deferred charges 1,095,530 1,517,649] Deferred liability. 44,076 39,114 
Res.forconting,&e 195,958 304,344 
Contrib. for exten. 51,540 60,077 
en, BOS PO WOE... cbecse ,000 
Min. int. insubs_. 8,703,717 8,708,483 
ec Capital stock._.10,901,829 9,394,148 
Capital surplus... 3,340,266 316,792 
Earned surplus... def417,768 2,303,216 
ad a, an ols 43,899,418 48,883,894 , eR 43,899,418 48,883,893 





a After reserves. b After reserves of $74,717 in 1938 and $76,584 in 
1937. e¢ Represented by: Prior pref., authorized, ,000 shares, without 
par value; issued, $7 initial series, 3,392 shares (4,079 in 1937); $3.50 series 
of 1931, 98,979 shares (99,016 shares in 1937). Preferred: Authorized, 
1, 000 shares, without par value; issued, $1.75 series of 1931, 71,765 
shares in both years. Class A: Authorized, 154,708 shares, without par 
value; issued, 88,126 shares (92,036 shares in 1937), Class B: Authorized, 
2,500,000 shares of $1 par value: issued, 1,252,294 shares (1,252,481 in 
1937), and includes $1,611,436 in 1938 reserve to increase capital stock to an 
amount equal to the original capital set up in respect of prior preferred, 
preferred and class A stocks presently issued, plus $1 per share (par value) 
in respect of class B stock. d Of dissenting stockholders of American 
Equities Co. at date of merger and for expenses.—V. 149, p. 578. 


‘ 


Interstate Department Stores, Inc.— Sales— 

Period End. Aug.31— _1939-—Month—1938 1939—7 Mos.—1938 
St csnenbines ---- $1,743,195 $1,713,122 $12,592,774 $12,086,079 
Se cc at eens hsnadabpewcdesa 39 39 
—V. 149, p. 1027. 


Investment Co. of America—Asset Valuwe— 

The company reports net asset value as of Aug. 31, 1939, with securities 
owned adjusted to market prices, was $17.01 per share of common stock. 

This compares with $18.92 per share on July 31 last, and $18.89 per share 
on Aug. 31, 1938.—V. 149, p. 579. 


Investment Foundation, Ltd.— Accumulated Dividend— 
The directors on Sept. 11 declared the regular quarterly dividend of 75 
cents on the cumulative preferred shares, $50 par value, and a further 
dividend of 25 cents on account of accumulated arrears of pref. dividends. 
The dividend is payable Oct. 16 to shareholders of record Sept. 30. After 
the current payment the arrears will total $2.25 per share.—V. 148, p. 3850. 


Islands Gas & Electric Co. (& Subs.)—arnings— 














Caiendar Years— 1938 1937 
I fd es ewbwdubacaees $1,855,648 $1,724,659 
Operating expenses and taxes_______..__..__---- 9€3 053 819,668 

_a Net operating revenues__-__..._..___---.--- $862,595 $904 .990 
es I ng kn cs kt edcdelncs 29 636 ,170 

NE RE ee RE ee $892 232 $939,160 
Provision for retirements___...__._.____.-____-- 213,149 180,196 

Gross income ________ Eee ee oe $679,083 $758,965 
Interest & other income charges of subsidiaries - - _ 28,210 28, 
Int. & other income chgs. of Islands Gas & El. Co_ 660,085 700,523 

Cited nant nelle te oe & ckikcisowesuen nate $9,212 prof$29,556 


a Before provision for retirements. 
Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— x Liabilities— > s 
Fixed capital. _-___ 10,388,283 10,419,706} $7 cum. pf ($1 par) 50,000 50,000 
Investments ____. 4,624,886 4,624,886|Common ($1 par). 100,000 100,000 
Sink. funds and Re ... 4,161,500 4,388,500 
special deposits _ 13,482 63,089] Prop’ty pur. oblig. 2,500,000 2,500,000 
GE MirauAGensue 125,215 72,580] Notes payable____ 6.883.577 6,880,855 
Accts.receivable.. 501,472 440,167] Accounts payable. 123,837 105,861 
Due from foreign Accrued accounts. 639,670 476,488 
Govts.&munic. 126,257 151,238 | Consumers’ depos. 97 ,568 ,194 
Other receivables - 14,382 13,823] Def'd credit items_ 9,098 505 
Mdse., mat’is and Reserves .___....-. 172,025 159,672 
supplies ______- 309,153 335,533] Equity of minority 
Def'd debit items _ 61,749 68,145 stkldrs. in com. 
cap. stk. & surpl 
of subs. co___.- 1,574 1,511 
Capital surplus... 2,455,883 2,451,924 
Dnt oakanaa 1,029,853 1,016,341 
Ws os ku Bad 16,164,879 16,189,168 , ae ee 16,164,879 16,189,168 
—V. 149, p. 1329. 
Isle Royale Copper Co.—Farnings— 
Earnings for 6 Months Ended June 30, 1939 
$5,056 


Net income before depreciation and dep] nee 
—V. 149, p. 733. _ ire “nie aa ame aa 


Italo Petroleum Corp. of America— Meeting Adjourned— 
The special meeting of the stockholders to be held Sept. 11 has been 
urned to Sept. 25. At said meeting the stockholders will be called upon 
to consider and act only upon the proposition of transferring, assigning and 
conveying all of the assets, real and personal, of every kind and character, 
other than the ae franchise and goodwill, owned by the tion, 
to Westates Petroleum Corp. in exchange for 1,290,775 shares ($2.50 par) 
of Westates Petroleum Corp., and the assumption by Westates of all the 
liabilities and obligations of every kind and character of the corporation, 
and the subsequent operation of Westates Petroleum Corp. as a wholly- 
owned subsidiary of Italo corporation. See also V. 149, p. 1329. 
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Jenkins Brothers— Dividends— 

Directors have declared a dividend of 25 cents 
voting common stock, par $25, and a dividend of $1 r share on the 
founders’ shares, par $100, both payable Sept. 28 to holders of record 
Sept. 14. Dividends at half these amounts were paid on the respective 
issued on June 29, last. See also V. 148, p. 3851. 


Jersey Mortgage Co.—/nterest— 

Directors of the company Sept. 13 declared interest on certain series of 
the company’s outstanding income bonds, payable Sept. 25 to holders of 
such bonds of record Sept. 15, in respect of the six months’ period ended 


30, as follows: - 
—— A, $1 per $100 principal amount of bonds; series B, $1.25; series C, 


$1.50; series D, 85 cents; series E, $1.50; series 1, $3; series N, $2 
(Mead) Johnson & Co.—Ertra Dividend— 


Directors have declared an extra dividend of 75 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, no 
par value, both payable Oct. 1 to holders of record Sept. 15. Like amounts 
were paid on July 1 and April 1 last.—V. 149, p. 1478. 


Kansas City Public Service Co.—Final Call for Deposits 

Approximately 834% of the publicly-held bonds of this company have 
now been deposited under the plan of capital readjustment. Thus approxi- 
mately $780,600 of bonds remain to be deposited to meet the 90% require- 
ment of the Reconstruction Finance Corporation. : 

Further deposits will be accepted to the close of business on Sept. 23, 
whereupon the RFC will be notified of the amount on hand and action 
taken for the consummation or abandonment of the plan as the situation 
may warrant. : 

Bondholders who have not yet deposited are requested to do so promptly. 
—V. 149, p. 1329. 


Kansas City Structural Steel Co.— Accumulated Div.— 

Directors have declared a dividend of $6 per share on account of accumu- 
lations on the 6% cumulative preferred stock, payable Sept. 15 to holders 
of record Aug. 31, leaving arrears of $16.50 per share.—V. 148, p. 2274. 


Kelvinator of Canada, Ltd.—/nterim Dividend— 

Directors on Sept. 9 declared an interim dividend of 50 cents per share on 
the common stock, payable Sept. 28 to holders of record Sept. 18. This 
will be the first dividend paid on the common shares since Sept. 29, 1938, 
when 75 cents per share was distributed; dividend of $1 was paid on Sept. 
29, 1937, and an initial dividend of $1.25 per share was disbursed on Sept. 
25, 1936.—V. 147, p. 4058. 


Key Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1939 


share on the non- 

















Net income before depreciation and taxes____........--.----- $99,258 
—V. 144, p. 4349. 

Keystone Steel & Wire Co.—Earnings— 

Years End. June 30— 1939 1938 1937 1936 
1760 GH. bd id oe ee $11.040,320 $9,648,839 $12,163,667 $10,598,645 
Cost of salesincl. deprec. 8,721,052 7 685.224 9.640,395 7,703 596 

Gross profit..-....-.-- $2,319,268 $1,963,615 $2,523,271 $2,895,048 
Other income_-.--..---- 50,226 d57 .762 ¢138,301 86,346 

Total income-------- $2.369,494 $2,021,377 $2,661,572 $2,981,394 
Selling expense- - ------ } 1,205,298 1,091,983 [ 849,822 777,612 
General expense - - - - _ _- j \ 333 ,937 292,902 
Lay ees Genre. 6. awe CO eee Dap nit 59,676 
TRRUIDED din inccataaha 53.984 55 337 61,725 42,628 
EROSION GE... ncndmoccns= 199,915 121,377 206 .676 272,442 
Amort. bond. disct., &c_ 12,997 14,770 16,542 11,816 
Loss on sale of U. 8. 

Government securities ..---- <««-<-- Ge <)> leeenee 
Miscell.deductions._....  -----.- a -. aeons 22,827 
pe OS arn ce 2,772 2 Ra ee eee 

Net profit from oper.. $897,299 $727,543 $1,160.857 $1,501,493 
iy, . . © SP ee ee ee b$64 340 
Common dividends - - - - 416,698 719,750 984 ,922 568,224 

Balance, surplus - ---- $480,601 $7,793 $175,935 $868 ,929 
Com. shs. outstanding - - 757 ,632 757 632 757 632 757 632 
Earnings per share - - - -- $1.18 $0.96 $1.53 $1.90 


a Includes $28.604 dividends received on capital stock of Mid-States 
Steel & Wire Co. b Paid at rate of $7 per annum on dates of purchase or 
date of redemption, Jan. 15, 1936. c During the year ended June 30, 
1937, the conarny received $123.270 as dividends on its holdings of pre- 
ferred stocks of Mid-State Steel & Wire Co. Of that amount $54,415 was 
credited to the company’s investment in the capital stock of that affiliate. 
d Includes $37 ,913 dividend received on capital stock of Mid-States Steel & 
Wire Co. This company’s = the net profits shown by the financial 
statement of Mid-States Steel & Wire Co. for the fiscal year ended June 30, 


1938, was $62,843. 
Balance Sheet June 30 





1939 1938 1939 1938 
Assets— $ $ Liabilities— 3 3 

Cash on hand and Accts. pay.—trade 316,197 175,136 
in banks... ~~ .. 484,838 603,455 | Accrued wages and 

a Notes and accts. commissions -.- 76,037 100,069 
receivable ___..-. 1,364,124 1,130,434) Officers & employ. 

Inventories _ - . - - - 2,457,302 2,438,814 partic. in profits 147,802 118,912 

Invs., advs., &c_. 1,048,585 633,468 | Acerd.int. on notes 8,288 8,951 
b Land, buildings, Res. for compens. 
equip., furn. & due employ. for 

fixtures, &c__._. 4,926,710 5,303,566 injuries _._____- 15,000 15,000 
Pat’ts., trademk’s, Accrd. real est. and 
SO on chk nti ieee 13,388 15,199 personal prop’y 

Deferred charges _-. 58,828 77,529 Ss sicmttnnmme 27,000 22,200 

Res. for Fed. social 54,010 43,540 
Res. for Fed. inc. 

& cap.stk.taxes 213,779 139,695 
10-yr. serial notes 

due currently... 200,000 200,000 

ie 74,991 64,773 

Long-term debt__. 1,200,000 1,400,000 

c Common stock... 3,156,800 3,156,800 

Earned surplus... 4,863,870 4,757,390 

Total______...10,353,775 10,202,466 : Seen 10,353,775 10,202,466 





a After reserve for doubtful balance and discounts of $115,704 in 1939 
and $110,891 in 1938. b After reserve for depreciation of $4,992,522 in 
1999 -_ 7 in 1938. cc Represented by 757,632 no par shares. 
—vV. .p. a 


Key West Electric Co.—Earnings— 


12 Months Ended July 31— 1939 _ 1938 
Cet Ge on i bites ondbadtueddsoane $192,695 $166,710 
x Balance after operation, maintenance and taxes _ 84,399 78,0 
y Balance for dividends and surplus__-_--_._.-.---- 38,755 34,253 


x Includes non-operating income—net. y After appropriations for re- 


tirement reserve.—V. 149, p. 1028. 

Kinner Airplane & Motor 
Acquired— 

See Kinner Motors, Inc.—V. 148, p. 585. 

Kinner Motors, Inc.—Stock Offered—G. Brashears & 
Co., Los Angeles, in August offered 385,978 shares common 
stock (par $1) at $1.25 per share. This stock is offered 
as a speculative security. i 

The 385,978 shares offered consist of (a) 150,000 unissued shares which 
are offered for the account of the ay og A to the public generally at $1.25 
per share, or an aggregate price of $187.500; (>) 145,029.5 unissued shares 


which are offered for the account of the company to the stockholders of 
Kinner Airplane & Motor Corp., Ltd., at 86 cents per share, or an aggre- 


Corp., Ltd.—Property 
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gate price of $124,725.37 (14 cents per share, or $20.304, having already been 
supplied by the promoters); and (c) 90,948.5 outstanding shares which are 
offered to the public generally for the account of the promoters at $1.25 
per share, or aN aggregate price of $113,686. Any of the 145,029.5 shares 
which are not subscribed for by st olders will be issued to the promoters 
in payment of indebtedness of the company to them and such shares are 
offered for the account of the promoters at $1.25 per share, or an aggregate 
Price of $181,287. None of the 90,948.5 shares will be sold for the account 
of the promoters and none of the 145,029.5 shares will be resold for the 
account of the promoters until all of the 150,000 unissued shares have been 
sold for the account of the company. 

Capitalization—Authorized, 500,000 shares (par $1). Company had 
outstan as of Aug. 16, 1939, 150,948.5 shares (of which 90,948.5 shares 
are offered for the account of the promoters) and the remaining 60,000 
shares are in escrow subject to the order of the California Commissioner of 
Corporations, which are not offered. Said 150,948.5 shares were issued to 
the promoters as fully paid up in consideration of (a) the we of a 
coRtract to pure assets for $200,000, (b) the payment of $75,274 of 
said purchase price, and (c) lending the company $124,725.37 without 
interest to complete the payment of said purchase price. Of the $75,275, 
$20,304 was allocated to the 145,029.5 unissued shares being offered to the 
stockholders of Kinner Airplane & Motor Corp., Ltd., leaving $54,971 
thereof attributable to the outstanding shares. The assets so acquired 
are carried by the company at the contract price of $200,000, subject to 
adjustments as the result of operations from Oct. 31, 1938, plus the sum of 
$95,978, which is carried on the balance sheet under the heading ‘‘promo- 
tion,’’ and which is not represented by the company to be an actual or 
realizable value. This amount is equal to the difference between the par 
value of the 150,948.5 shares and the $54,970.50 allocated thereto. Upon 
the completion of this financing, if all of the shares offered are sold, the 
company will have outstanding 445,978 shares of stock, of which the pro- 
moters will continue to own 60,000 escrowed shares. 


Acauisition of Properties 
Company—Incorp. in California Jan. 18, 1939. The company owns no 
eet oper but conducts its business on leased premises at Glendale, 
alifornia. 
Company was organized primaril 


for the Jpurnese of acquiring substan- 
tilly all of the physical assets own 


by Ear! Herring as trustee of the estate 
of Kinner Airplane & Motor Corp» Ltd., debtor in a proceeding for reor- 
Awe under Chapter X of the Bankruptcy Act. Kinner Airplane & 
Motor Corp., Ltd., which the company does not regard as its predecessor, 
commenced business in 1919 as a manufacturer of aircraft and aircraft 
engines and parts. It substantially discontinued the manufacture of air- 
craft about the middle of 1936, although it manufactured some planes as 
late as the early part of 1937. Thereafter it continued in the business of 
manufacturing aircraft engines and parts. 

On Dec. 2, 1937. corporation filed its petition for reorganization as a 
debtor under Section 77-B of the Bankruptcy Act, alleging that it was 
unable to meet its obligations as they matured. The Federal Court con- 
tinued debtor in pemeness with authority to operate its properties under 
the supervision of the Court until May 13, 1938, at which time the Court 
appointed Earl Herring as trustee. On Jan. 12, 1939, the Court approved 
an offer by B. B. Robinson (acting on behalf of bimself, Reese L. Milner 
and G. Brashears & Co., as ‘“‘promoters’’) to purchase substantially all of 
the physical assets of the trustee as of Oct. 31, 1938, for $200,000, with the 
agreement by the promoters to offer to the stockholders of the debtor cor- 
poration, for a period of 30 days, the right to purchase for $125,000 a 49% 
interest in such property or 49% of such shares as the promoters might 
receive for the assets in the event they should transfer the same to a new 
corporation. 

An agreement between the promoters and the company, dated March 
25, 1939, provided, among other things, for the assignment of the offer of 
purchase by the promoters to the company, the issuance to the promoters 
of 150,948.5 shares of stock, and the issuance by the company to the stock- 
bolders of the debtor corporation of rights to purchase 145,029.5 shares of 
stock at 86 cents per share, the remaining 14 cents of the par value of such 
shares to be paid by the promoters. The Court subsequently approved the 
issuance of such rights and found the method and terms thereof to be in 
substantial compliance with the offer of purchase. Su uently the pro- 
moters underwrote the shares by agreeing to accept any of them not sub- 
scribed for by the stockholders in cancellation of the indebtedness of the 
company to them of $124,725.37. 

Since the completion of the purchase, the company has continued the 
operations of the trustee in, and intends to engage primarily in, the manufac- 
ture and sale of aircraft engines and aircraft engine parts and incidental 
thereto the repair of such engines and parts. In addition, the compan 
does and intends to do general machine work and precision machine wor 
for miscellaneous customers, primarily, but not limited to, persons in the 
aviation industry. During the first six months of 1939 approximately 
49.5% of the business done by the trustee consisted of machine shop work. 
Company has not and does not intend to engage in the business of manufac- 
turing aircraft, although Kinner Airplane & Motor Corp., Ltd., did so 
engage. 

urpose—If all of the 150,000 shares offered are sold, the gross proceeds, 
after the deduction of selling commissions, will be $150,000. If all of the 
145,029.5 shares offered to stockholders of Kinner Airplane & Motor Corp., 
Ltd., are subscribed for by said stockholders, the gross proceeds therefrom 
to the company will be $145,029, of which $20,304 has already been paid 
to the ompaty by the promoters, leaving $124,725 yet to be received. 
There will no selling commissions in connection with any shares sub- 
scribed for by stockholders as G. Brashears & Co. is act: as selling aque 
of the company without compensation as regards such offering. he 
promoters have agreed to bear two-thirds of the expenses in connection with 
the issue of the shares offered, and the remaining one-third of such expenses, 
which is to be borne by the company, is estimated at $4.776. After deduc- 
tion of this amount from the $295.029 received or to be received by the com- 
pany for the 295,029.5 shares offered for its account, there will remain 
estimated net proceeds to the company of $290,253. 

These net proceeds are to be used as follows: 

To repayment of loans totaling $124,725 made by the pro- 
moters to the company to enable it to complete the purchase 


of certain eyo and assets formerly owned by Kinner 

Airplane & Motor Corp., Lid..-..................--....-. $124,725 
To repayment of subsequent loan made by the promoters to 

CRD COREG <6 oo pan 3 3 oo cee ettsn nsdn pewsdnccccccceccccs 36,000 
To the completion of the purchase price of the company’s assets 

Ce .  . er ee 20,304 
To development BD Gs Soldat ence eons scnes 32,500 
To payment under Braunwalder contract upon the issuance of 

an approved type certificate on parallel type engine______-_- 5,000 
To the purchase of machinery and equipment (estimated) __-.___ 59,000 
To additional cash working capital (estimated) _.__..__.-__-.-. 12,724 


The proceeds shown above do not include the estimated net proceeds to 
the selling stockholders from the sale of the 30,948.5 outstanding shares 
offered, which will amount to a maximum of $98,527. 

Management and Control—The following is a list of all persons who are 
the directors and chief executive, financial and Seqguedes officers of the 
company: B. B. Robinson (Pres.), Reno, Nevada; Reese L. Milner (Sec.- 
Treas.), Los Angeles, Calif.; Arthur Lee (V.-Pres.), Los Angeles, Calif.; 
G. Brashears (director), Los Angeles, Calif. There are two vacancies on 
the board of directors. 

The 150,948.5 outstanding shares are owned as follows: One-third by 
= B. — one-third by Reese L. Milner, and one-third by G. Bra- 

ears o. 

Underwriting—150,000 unissued shares are offered to the public for the 
account of the company at $1.25 per share when, as and if issued and subject 
to the approval of counsel and to the withdrawal, cancellation or fi- 
cation of the offering without notice. There is no commitment on the part 
of G. Brashears & Co. or any other person to purchase all or any part of 
said shares. 

90,948.5 outstanding shares are offered to the public for the account of 
B. B. Robinson, Reese L. Milner and G. Brashears & Co., at $1.25 per 


share. 

145,029.5 unissued shares are offered for the account of the company to 
the stockholders of Kinner Airplane & Motor Corp., Ltd., of record as of 
June 30, at &6 cents per share (14 cents per share having already been paid 
by the promoters to the company), wheD, as and if issued and subject to 
the approval of counsel. The offer to stockholders of record is made for 
a od of 30 days ending at 5 o’cl p.m., Pacific Standard Time, on the 
30th day after the date of this prospectus (Aug. 16, 1939). Said offer is 
made on the basis of one share of the co y’s stock for each 10 shares 
of the stock of Kinner Airplane & Motor Corp., Ltd. Auy of such shares 
which are not subscribed for by said stockholders will be issued to B. B. 
Robinson, Reese L. Milner and G. Brashears & Co. in consideration of the 
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14 cents per share already paid and the cancellation of indebtedn f th 
company to them at the rate of 86 cents per share. © ess of t 
wer Brashears & Co., B. B. Robinson and Reese L. Milner may be con- 
sidered underwriters in respect of the 145,029.5 shares which are offered to 
cored te eee have agreed to accept any of the shares not sub- 
olders oO 
them at the rate of 86 cents Ser auaea. ebtedness of the company to 


Koppers Associates, Inc.—Dissolution— 
me New York Curb Exchange has received notice of the dissolution of 

oppers Associates, Inc. (originally named The Koppers Co.), and of the 
assumption by Koppers United Co. of all of the liabilities of Koppers Asso- 
ciates, Inc., including its obligations as antor of the payment of divi- 
dends for the $3 preferred stock of the Connecticut Gas & Coke Securities 
Co. New forms of $3 preferred stock certificates of the Connecticut Gas 
& Coke Securities Co. have been Po ap with an endorsement of guaranty 
of Koppers United Co. and on future transfers only the new form of cer- 
tificates will be issued. 

Accordingly, the Committee on Security Rulings of the New York Curb 
Exchange has ruled that until and including Oct. 4, 1939, deliveries nst 
transactions in the $3 preferred stock of the Connecticut Gas & Coke Se- 
curities Co. may be made with either the old forms or the new forms of 
certificates. After that date only the new form of certificates bearing an 
endorsement of guaranty of Koppers United Co., will be a delivery. 


Koppers Co.—Preferred Dividend— 

Directors have declared a dividend of 75 cents per share on the 6% pre- 
ferred stock, payable Oct. 1 to holders of record Sept. 21. Like amount 
bad age on July 1, April 1 and Jan. 1 last, and on Oct. 1, 1938; previously 
ar quarterly dividends of $1.50 per share were distributed. 9 
1479. = ee ie 

Kroger Grocery & Baking Co.—Acquisition— 

Company has purchased the Oakley Economy Stores Co., which operates 
58 retail grocery and meat stores in eastern Illinois and western Indiana. 
Albert H. Morrill, Kroger President, stated. The purchase price was 
not revealed. 

During 1938 Oakley Economy Stores sold $4,300,000 worth of merchan- 
dise and 1939 sales to date are 5% ahead of last year, according to H. N. 
Oakley, President of the chain, who added that the company has made a 
profit every year since the first store opened in 1909. Mr. Oakley will con- 
tinue to manage the chain bearing his name, which has headquarters in 
Terre Haute, Ind., and will assume management of the present Kroger 
stores in that city.—V. 149, p.1330._ 


~(G.) Krueger Brewing Co.—Earnings— 


6 Mos. End. July 31— 1939 ia iia 1938 
Income from sales after 
excise taxes, discounts 





1937 








and allowances -_-_-_-___ $1,888,154 $1,758,956 $2,366,836 $2,903,654 
Cost of Se iLnkkix 940,605 978 ,264 1,357 ,097 ,586 ,460 
Sell., delivery & adm.exp 684,249 699,359 ,032 723 646 
Deductions from inc. ,net 21,284 27,979 10,203 12,643 
Prov. for depreciation _ _ 108 325 109,446 95,712 [59,150 
Prov. for Fed. inc. taxes StiGkt - enbeun 39,411 84,47. 
Prov. for contingencies. =§___--- 16,869 19,475 28 ,397 

Net profit for period... $102,275 1loss$72,961 $191,907 $408 885 
Shs. cap. stk. (par $1)-.- 250,000 250, 0,000 00 ,000 
Earnings per share. .-_-. $0.40 Nil $0.77 $2.04 

Balance Sheet July 31 

Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks, in Accts. pay. & ac- 

trans. &onhand $254,824 $190,745 ecrued expenses. $340,079 $557,958 
Unused rev stamps Deps. on boxes & 

on hand --_..-_.- 39,053 33,820 bottles return’le 
Due fr. customers, to customers... 189,521 137,929 

after reserve, &c 613,467 623,715] Res. for inc. taxes. 31,417 233,174 
Inventories - - . - - - 302,870 389,895] y Capital stock... 250,000 250,000 
Containers(barrels, Capital surplus... 2,357,702 2,357,702 

boxes & bottles) 426,029 448,755] Earned surplus... 1,204,624 1,199,796 
x Ld., bidgs.,mach Res. for contings - - 45,876 45,876 

equip., furn. & 

fixtures. _.....- 2,669,730 2,819,943 
Sundry assets _ - - - 68,164 38,000 
Prepd. ins., taxes, 

licenses, &¢ - - .. 45,082 37,561 

SPSS $4,419,219 $4,582,435 , perry ee $4,419,219 $4,582,435 





x After reserve for depreciation of $670,635 in 1939 and $584,015 in 1938. 
y Par value $1. z Includes $5,455 for Federal surtax on undistributed 





profits.—V. 149, p. 1479. ju Sm ma) 
Laclede Power & Light Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1938 
Gaeiites TOE. .0<<abiatbedecessbbes secccennkBaeces $2,519,042 
Oo OO Cad 6 penwiad dakhiadecs dasdbhnsaksuk> obbubis 910,195 
PERI. n ocrunencescaccngcecetasaddbbdbeh dds salwar 121,133 
es Oe GOS... .. cant wacnntgesccensnsndenbaie 385,064 
POR MOONS TOR. dow eds scccbssacudinbccatsdvcdbbadsooa 65,000 
DOR COE. cnc ans webetusntbhbestabese or notheanneed 5,700 
Overprovision of taxes for prior years_.............-------- Cr13,808 
CRED icnubtvoacddtebGnds onaigeddu scascscsnredanek 250,358 
Biiadanssadacnncetswasuhnipanaitahiborbinntarednsent 568,15 
Weiter: cmanties PORE. 0.0 daqob ccnsncnsnstttoneqaenuhbann $227 ,242 
Sia Hk naconsccsrc Sensabateonannennescsaes 7 
$228,017 
58,548 
Cr4,660 
3,023 
3,800 
Net_ profit... ......-------------------;------=-->------ <a 187 B05 


Balance Sheet Dec. 31, 1938 . ee 
‘Assets—Fixed assets, $7,407,955; cash, $48,913; accounts receivable 
(net), $115,542; unbilled electric revenue accrued (est.), $134,700; inven- 


taxes, &c., $32,821; total, 


Liabilities—Common stock (35,993 shares of no par value), $2,413,280; 
yable to Utilities Power & Light Corp., $905, ; accounts payable 
142,563: consumers’ deposits, $18,431; accrued interest, $7,650; accrued 
taxes, $90,176; customers’ advances for construction, $699; reserves, 
$3 ,063 ,480; gerne surplus, $1,196,080; total, $7,837,359.—V. 148, p. 884; 
V. 144, p. ; AX ha 


Lane Bryant, Inc.—Annual Report— 


Years Ended May 31— 1939 1938 1937 1936 
Sales (net of returns) . $13,355,728 $14,111,441 $14,614,004 $13,296,481 


t of sales operatin 
ON ue. & ool. pen. 13.218.748 14,028,226 14,128.938 12,950,143 


$97,428; prepaid insurance, rent, 


$7 837 359. 














ne peel... $136.950 — $83.215 ~ $455.066 $346,338 
miteneiineuns-. " te iat 53 268 55.335 «135.848 
tal income before 
“Federal taxes $196,567 $136,483 $540,400 $482,186 
i s) rec. 0 
Proves equip’ &c...- 120,518 128,083 154,346 174,146 
Interest: === == 64.522 74612 71°377 69.276 
. t Dp . pur- 
ee Same... 0678 “eta 920 CrI72 
a = of exps., Rae + a 
eprec., over inc. O 
Ccotusedinoper 32.400 19,880 6,223 5,527 
pdleell tnathae<+o.e-- i ~ ata: x47 800 33000 
OE te TE Joss$33,150 loss$84,.824 $259,734 $201,010 
Preferred divs. (7%)... 64,059 65.532 69/806 74. 
Campa GINGRUNGE 60s: giekaw © ee we SS Re oe 
Gutta Bo ice “GatS30.003 defS150.356 ~~ $120 886 ~ $120,059 
Shs.com.sik.out.(no par) | 126.379 | 126,079 126.079 128.228 
Earnings per share - - -_-- Nil $1.51 $1.01 


x Includes $3,290 for surtax on undistributed profits. 
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Consolidated Balance Sheet May 31 





Assets— 1939 1938 l TAabilittes— 1939 1938 
x Land, buildings, Preferred stock... $888,100 $923,800 
equipment, &c. $599,792 $764,516|z Common stock.. 1,388,634 1,385,337 
Ce oticenunadre 1,051,638 663 ,669|6% debentures... 1,000,000 1,198,500 
y Accts. receivable 1,016,767 985,483| Sink. fund requir. RSS ae 
Inventories _ _ . . .- 2,150,580 2,674,712) Accounts payable. 884,446 830,556 
Def'd cash on dep- 1,035 1,035) Prepaid sales and 
Adv. to manufac's, cred . to custom's 78,277 62,241 
prep'd rents, Accrued expenses. 129,869 119,045 
taxes, &c.____. 271,505 285,497|Subserip., N. Y. 
Loans & advances 13,919 12,731 World’s Faifbds --.. ~~ 4,500 
Loans & advances Mtg. instal’s pay. 
to leased depts 300 3,259 within 1 year__- 1,000 2,000 
Other investments 15,700 15,750| Income deferred - . 1,275 1,675 
Lasts, dies & pat- Prov. for Federal 
EE ais ate ee} sxiosan income taxes _ _- 26,821 825 
Closed factory... - GREG *: «can des Mtge.onrealest.. ---...-. 1,000 
Pat'ns, pat’s, tr CUrgies.... «dan seon 789,522 877,175 
marks, goodwill 1 1 
Ree des onmee $5,234,945 $5,406,654 Total_____.-..$5,234,945 $5,406,654 





x After deducting depreciation and amortization. y After deducting 
doubtful accounts. z Represented by 126,379 (126,079 in 1938) shares 
of no par value.—V. 149, p. 1623. 


Lava Cap Gold Mining Corp.—Farnings— 
Earnings for 6 Months Ended June 30, 1939 


Income from product. .-_.--..-.-..------ Salli aida ian > wa 


$691,176 
Operating expenses___.....-..-.-.--- 497 .260 





Home office expenses. __. « Ok aeenbein tl divine aa 16,990 
cet no nw nd sa RPS BS ie = v . es $176,926 
Miscellaneous income - - - - - - - - ala i , stkininae 2,235 
I ia shite te dane rs sien gare diplliaial avait ith digits. 5 a 
Estimated Federa! capital stock tax__._..--..-----. alow 1,583 
Estimated State franchise tax._.....--.------ ieton Spd aad “ 3,657 
Estimated Federal income tax.......-...---------------- v 15,797 
SIT vo i> ssn, in dentine Suenap de sn.cuch tnd tnen Aiea metdaeindad © agate aot $158,123 


Balance Sheet June 30, 1939 


Assets—Cash, $154,140; accounts receivable smelter $49,889, accounts 
receivable, miscellaneous, $1,818; bullion on hand (net proceeds), $3,119; 
concentrates in transit and on hand (net proceeds), $16,538; ore in process 
(at cost), $3.068; inventory, stores and supplies (at cost), $47,463; fixed 
assets. $1,870.224; intangible assets, $475,929; deferred items, $1,452; 
other assets, $32,000; total, $2,655,641. 

Liabilities—Payroll accrued, $21,172; accounts payable, $24,169; taxes 
accrued payable, $24,061; bonus accrued payable, $500; reserves, $144,213: 
capital stock (par $1), $2,440,757: paid in on treasury stock sold, $770; 
total, $2,655,641.—V. 149, p. 580. 


Leland Electric Co.—Farnings— 








6 Months Ended June 30— 193 1938 
Net income after all charges.............------- $44,322 25,104 
ee ee nc ceneheadéubne $1.02 $0.58 
—V. 145, p. 612. 

Lion Oil Refining Co.—Zarnings— 
3 Months Ended Total 

Period— June 30,’39 Mar.31,'’39 6 Months 
OE et iene cc ich nc entncerenest cite & $226,997 loss$11,818 $215.178 
y Earnings OO RE GS RE LE. $0.52 Nil $0.49 


x After provision for all charges and taxes except a non-recurring expense 
de to surplus in connection with option the company held on Atlas 
Pipeline Corp.'s common stock. y On common stock. 

esident T. H. Barton explained that when the company relinquished 
its option dated Oct. 26, 1937, on Atlas Pipeline stock, it had paid the owners 
a total of $237 ,526 in quarterly instalments and that at the expiration of the 
option last May the full amount paid was ch to earned surplus. Of 
the total payments to Atlas, $25,028 was paid this year. 

‘*During the first six months of 1939 Lion continued its pr m to pro- 
vide for the development of additional crude oil reserves and for further 
modernization of all facilities,"’ Col. Barton said. ‘‘New oil reserves which 
the company has proven so far this year have been in excess of three times 
our withdrawals from old reserves during that period.’’—V. 148, p. 3535. 


Liquid Carbonic Corp.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—9 Mos.—1938 
x Consol. net profit. ___ $747,716 $594,781 $441,401 $696 985 
y Earnings per share____ $1.07 $0.85 $0.63 $0.99 
x After interest, depreciation, U. 8. and Canadian income taxes. y On 
capital stock.—V. 149, p. 1181. 


Loblaw Groceterias, Ltd.—Earnings— 


Period End. Aug.20— 1939—4 Wks.—1938 1939—12 Wks.—1938 
all REE BEETS $1,671,731 $1,509,641 $5,320,507 $4,843,498 
x Net profit..........- 59,519 57 ,872 176,084 166,239 


x After taxes and charges.—V. 149, p. 1330. 


(Marcus) Loew’s Theatres, Ltd.— Accumulated Div.— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, pagense Sept. 30 to 
holders of record Sept. i6. Like amount was paid on June 30 last, and 
dividend of $21 was paid on Mar. 3) last. Seealso V.148 p. 1174 and 3379. 


Lyon Metal Products, Inc.—Accumulated Dividend— 

Directors have declared a dividend of $3 per share on account of ac- 
cumulations on the 6% cumulative participating preferred stock, payable 
Oct. 2 to holders of record “a7 15. Dividend of $1.50 per share was paid 
on Aug. 1, last.—V. 149, p. 735. 


(Arthur G.) McKee & Co.—E£xzira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the class B 
stock, both payable Oct. 2 to holders of record Sept. 20. Extras of 75 cents 
were paid in each of the eight preceding quarters; an extra of 50 cents 
was paid on April 1, 1937, and extra dividends of 25 cents were paid on 
Jan. 2, 1937, on Oct. 1, yf 1 and Jan. 1, 1936, and on Oct. 1, 1935. 

In addition, a year-end dividend of 50 cents was paid on Dec. 20, 1937. 


and a special dividend of 25 cents share was distributed on Dec. 22, 
1936.—V. 148, p. 3692. set ” o 3 - 
McQuay-Norris Mfg. Co.—/nterim Dividend— 
The ors have declared an interim dividend of 50 cents per share on 


the common stock, payable Oct. 2 to holders of record Sept. 20. Like 
amount was paid on July 3 and April 1 last: dividends of 25 cents were paid 
on Jan. 3 last and on Oct. 1 and July 1, 1938, and com with 50 cents 
paid on April 1 and Jan. 3, 1938, and a dividend of 75 cents per share 

on Oct. 1, 1937, and each three months previously. In addition, 
og cure dividend of 25 cents per share was paid on Dec. 23, 1936.—V. 149, 


Madison Square Garden Corp.—T°o Decrease Directorate 
Stockholders at their annual meeting on Sept. 26 will consider amend- 
ments to the certificate of incorporation and by-laws to provide that the 
affairs of the corporation shall be managed by a board of directors consisting 
<7" ae en 33 nor more than 16, of 17 directors as h 
—v. sa ‘ 


Mahoning Coal RR.—$7.50 Common Dividend— 
’ The directors have declared a dividend of $7.50 per share on the common 


stock, ~~ $50, payable Oct. 2 to holders of record Sept. 25. Dividend 
of $6.25 was d on July 1, last; $4 was d on April 1 last; one of $10 
was paid on ; regular 


c. 26, 1938; quarterly dividend of $4 share was 

id on Oct. 1, 1938; a dividend of $15 war paid on Dec. b. 1937. divi- 
of $7.50 were on Oct. 1, July 1 and on April 1, 1937: $13 was 

y , and $6.25 was paid on Nov. 2, 1936 and in each 


Paid on 
Pp. 1182. 


quarter previously.—V. 149 
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Market Street Ry.—Earnings— 











Years Ended July 31— 1939 1938 
Gee POPE esi aks icine cen cwedce $6,365,909 $6,849,219 
Operation A ed oe As owe ewens 4,539,431 4,952,923 
pon a Boa, Betas 

propriation for retirement reserve - - - - - - - -- - - - - d J 
Taxes (other than income taxes) --_------------- 415,000 433 ,500 

Net operating income. _..._.....------------ $164,967 $12,032 
CE ls nn crn cthoosedecscst ni moeabasi 2 8, t 

| RAS RE REET BG a . $173,830 $22,896 
Ebene SIE. 2 b5 tke eins dadbatinkeds= 0% <xm sats 435,875 44 077 
Amortization of debt discount and expense - - - - - - 20,783 21,645 
Other income deductions. ---.......------------ 3,644 4,790 

TR Bln ete a do db dal ha Sn ode $286 472 $447 616 
—V. 149, p. 1481. 


Massachusetts Mutual Life Insurance Co.—6 Months 
Report Shows Progress— 


A summary of the mid-year report for the six months ended June 30, 
1939 shows marked progress as shown from the os 








193 1938 Inc. or Dec. 
Tetel: GOIN so. n-decane athe $62,060,862 $59,636,120 Inc.$2,424,742 
Disbursements. . .....--2.-s-6- 42,292,736 43,894,693 Dec. 1,601,957 
Added to assets__.-.-._----.-- $19,768,126 $15,741,427 In:.$4,026,699 
Premiums received_.._._------ 36,141,034 34,831,157 Inc. 1,309,877 
New insurance bought. .___--.-- 77,104,711 64,779,757 Incl2,324,954 
lst 6 Months Since 

Payments— or 1939 Organization 
To living policyholders__-..........-..-.- $16,073 208 $540 420,750 
FO DUCE Is 64s bn eons 4b eee ned 8,334,538 324,712,998 
Deh: Lciitentsindbttipesnnesddbs ass $24,407 ,746 $865,133 ,748 


Since Jan. 1, 1939, when the company’s investments exceeded $600,- 
000,000, new investments amounting to over $47,000,000 have been made. 

Death losses decreased $1,173,893; pa 
increased $507,485. Expense ratios fell o 
$133,794 in Federal, State and local taxes 
months of 1938), this total being $1,320,3 Over 35% of the new insur- 
ance sold was taken by persons a y insuredin thecompany. In connec- 
tion with real estate the company handled over $105,000, of mortgages, 
and $62,000,000 of real estate through the head office in Springfield, Mass., 
as well as branches. 


May Department Stores Co. (& Subs.)—Earnings— 


Period End. July 31— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Neb CRIOBs sili id same ntiel $45,649,935 $43,905,338 $100155,860 $101018,557 
= PUGS. d -kwiin ouaeee 1,256,527 412,766 5,165,297 y4,441,080 

x After charges, &c., but before Federal income taxes. y Includes 
$298,242 non-recurring income.—V. 148, p. 3228. 


Mengel Co.—Bookings— 

August bookings of subsidiaries totaled $921,218, an increase of 7% over 
the $859,522 bookings in the same month of last year. More than a dozen 
industries, including furniture, building and numerous consumer lines using 
fibre containers, wooden boxes and lumber, are customers of Mengel, so 
that its orders usually reflect the trend of genera! business. 

New bookings for the first eight months of this year amounted to 
$5,994,319, an increase of 25% as compared with bookings of $4,807,279 
in the corresponding period of 1938, according to the company’s statement. 

Mengel shipments in August totaled $881,860, an increase of 15% over 
shipments in August, 1938, while eget months’ shipments were $5,587,525, 
or 28% over the same period of 1938. 

Mengel’s unfilled orders as of Aug. 31 were $1,656,643, compared with 
$1,629,654 on the company’s books at the end of July and $1,602,068 on 
Aug. 31, 1938.—V. 149, p. 1182. 


Mexican Light & Power Co., Ltd.—Farnings— 


[Canadian Currency] 
1939—Month—1938 1939-—7 Mos.—1938 


ents to living policyholders 
slightly despite an increase of 
id (as compared with first six 


Period End. July 31— 





Grossearns.fromoper.. $542, $612,004 $4,160,095 $4,932,128 
Oper. exps. & deprec _ ._ 476, 488,942 3,513,300 3,636,604 
Net earnings. _.__. $65,141 $123 ,062 $646,795 $1,295,524 


—V. 149, p. 1030. 


Mid-America Corp.— Successor— 
See Terminal & Shaker Heights Realty Co.—V. 143, p. 2849. 


Michigan Bell Telephone Co.—Gain in Phones— 
The company had 716,190 stations in operation during August, a gain of 
4,398 during that month, compared with a in of 1,171 during July. 
Total gain for first eight months of 1939 was 35,498, comparing with a loss 
of 1,362 for like 1938 period. 
For the Detroit exchange of the company, 372 622 stations were in o - 
a : = ri 2,751 during August and 16,736 for first eight months.— 
. » p. 1481. 


Michigan Sugar Co.—Earnings— 











Years Ended June 30— 1939 1938 1937 1936 
Profit from operation... $956,220 $8,856 $725,697 $425,847 
Prov. for depreciation _ - 226,617 213,266 202,257 265,521 
Interest on loans_______ 49,689 23,705 22,252 24,448 
Interest earned. _._____ Cr21,391 Crl4,235 Cr13,239 Cr12,398 
Losses on prop. sold or 

NOG. 6 Selihivbs ene 24,625 4,538 8,903 21,007 
Prov. for Fed. inc. tax. -_ be | ee a96,000 20,000 

Profit for the year._._.. $556,680 loss$218,419 $409,523 $107,268 

a Including $20,000 surtax on undistributed profits. 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $s $s Litabtlities— b 7 
Cash in banks and Owing to beet 

on hend _-_....- 154,696 170,439 growers (est.).. 311,704 14,802 
aAccts.& notesrec 269,816 185,765| Bank loans (curr.) 950,000 738,703 
Loans and advs. to Accts. pay.—trade 109,161 74,688 

beet growers... 156,753 177,072| Tradeaccept.pay, --.---- 18,000 
Growing crop exps. Accr. prop. taxes, 

current season... 108,273 141,138 payrolls, &c- -_- 70,295 57,086 
Inventories _ _. . _ 3,032,688 1,523,077] Processing tax.... 502,019 196,210 
Misc. assets__-__-_-_ 5,343 5,763| Prov.for Fed.taxes 120,000 -..-..- 
Inv. in & advances 6% cum. pref. stk. 5,609,950 5,609,950 

to affiliated co_. 1,231,978 1,221,534|]c Common stock.. 747,108 747,108 
Deferred charges. _ 16,245 23,750| Capital surplus... 1,696,636 ,696 636 
b Property accts__ 5,528,996 5,535,880| Earned surplus... 387,915 def168,765 

WOR. sit ddoad 10,504,788 8,984,418 TOO wan deed 10,504.788 8,984,418 

a After reserve for bad debts and allowances of $8,796 in 1939 and $10,590 
in 1938. b After reserve for depreciation. c Represented by 747,108 


no par shares.—V. 147, p. 1041. 


Minneapolis General Electric Co.— Merger of Subs.— 


The Securities and Exchange Commission announced t. 11 that the 
Minneapolis General Electric Co. and its s»bsidiaries, St. Croix Falls 
Wisconsin Improvement Co. and St. Croix Falls Minnesota Improvement 
Co. have filed applications (File 46-170) under the Holding Company Act 
covering a series of transactions which will place ownership the St. 
Croix Falls Hydro Project and the Nevers Development Co. in one 
company in the system, the St. Croix Falls Wisconsin Improvement Co. 
The company states that the transaction will result in a simplification of 
the financial structure of the —— and, in addition, will eliminate three 
companies in the system.—V. 144, p. 943. 

Minnesota Power & Light Co.— Accumulated Dividends 


The directors have declared dividends of $1.75 per share on the 7% 
cum. pref. stock, par $100; $1.50 per share on 6% cum. pref. stock, par 








Volume 149 
$100 and $1.50 per share on the no por 96 cum. pref. stock, all on account 


of accumulations and all payable to holders of record a 15. 
amounts were paid in each of the six preceding quarters. See V. 145, 
P. 3822, for record of previous dividend payments.—V. 149, p. 1481. 


Mobile Gas Service Corp.—/nterest Payment— 

At a meeting held Aug. 14, 1939 the board of directors declared the 
following amounts of interest to be ie ay on Oct. 1, 1939 on the first 
mortgage income bonds, series A and B, due Oct. 1, 1956 equivalent to: 
ona f of the principal of the series A bonds, 6% of the principal of the 


On Oct. 1, 1939, the accumulated unpaid interest on the series A and 
rom ie ee will amount to 224% and 17%% respectively. 
—vV. . Dp. a 


Monogram Pictures Corp. (& Subs.)—Earnings— 


6 Months Ended— July 1'39 July 2,’°38 
Net profit after amortization of production costs, 

Federal income taxes, &c______.____________. $41,641 loss$123 ,484 
Earnings per share on 360,586 shares capital stock - $0.11 Nil 
—V. 145, p. 3014. 


Monsanto Chemical Co.—British Subsidiary Bal. Sheet— 
In a special message to shareholders, Edgar M. Queeny, President, 
Presented the balance sheet of Monsanto Chemicals, Ltd., the overseas 
subsidiary of the company, for their information in view of the European 
war. The British company has plants in Sunderland, England, and Rua- 
bon, North Wales, and had general offices in London until evacuation on 


pt. 3. 

“In view of the war, you may be interested in reviewing the balance sheet 
of our British subsidiary, Monsanto Chemicals, Ltd., which, with other 
SEs. ways has been consolidated with that of the parent com- 
pany,”’ he said. 

“The net worth of our British subsidiary, after allowance for their prefer- 
ence shares, is equivalent to approximately $2 a share of Monsanto Chemical 
Co. common stock. After deduction for the dividends on their preference 
shares, their earnings were the uivalent for Monsanto Chemical Co. 
common stock of 46 cents a share for 1937, 29 cents a share for 1938 and 
15 cents a share for the first six months of 1939. 

“It is difficult to estimate now what effect the war will have upon this 
subsidiary or our American operations. 

“‘As has been stated repeatedly. Monsanto does not manufacture muni- 
tions. None of the articles whose export is prohibited under the Neutrality 
Act are current Monsanto products. Some of our present facilities could 


be converted for the manufacture of these munitions if the requirements of 


our Government demanded, but we could not at the same time manufacture 
our current output of products entering into everyday commerce without 
extensive additions to our facilities. As our normal p am is occupying 
the entire time of our development and engineering staffs, we do not con- 
template the manufacture of munitions. 

‘Although sales continue well above the levels of 1938, no unusual de- 
mands have been felt so far. We are, however, preparing for the proba- 
bility in the event of an e,tended war that we will called upon to supply 
in part the export markets formerly held by European nations as well as 
the possibility of increased demands from American manufacturers of rubber, 
oil, steel, textiles, foodstuffs, and many other industrics whom we serve, 
who may find it necessary to accelerate operations.’’ 


Balance Sheet at June 30, 1939 (Monsanto Chemicals, Lid.) 





Assets— Ltabtlities— 
Cas Hs acetic dasntsiage $1,077,399; Accounts payable________-__- $630,792 
Receivables, less reserves ____- 906,744 | Estimated income taxes_-_-__- 212,904 
Pe 6 O3Gs 2 od si. Sis Sb 1,041,583] Div. payable on pref. shares__ 18,702 
PONNININ, OAS ia dia ck tee 30.557 | Reserves—Deprec. & obsol’ce. 822,608 
Piant property __.......--.--- 3,070,006 Contingencies ____-__...-- 14,038 
Deferred charges__..._._-._- 14,271 | Preference shares _- 1,940,000 

Ordinary shares__.....__.--- 1,455,000 
Neer e ee  F 
, a ee ee neuen’ “WOON. cad cciebeds wie dd $6,140.560 


Note—The net current assets, investments and deferred charges have 
been converted at the rate of $4.64 to £1, and the remaining items at not 
more than $4.85 to £1. A reserve for exchange fluctuation on the books 
of the parent company is sufficient to write down net current assets to 
approximately $4.25 to £1.—V. 149, p. 881. 


Montreal Light Heat & Power Consolidated—Output— 

Electricity output for consumption in the Montreal area during August, 
according to a statement issued by this company, amounted to 93,898,770 
kilowatt-hours, an increase of 5.65% over August 1938. Output for the 
first eight months reached 767 ,239.240 kilowatt-hours, as against 731,- 
681,910 kilowatt-hours for the corresponding period of 1438, an increase of 
35,557 330 kilowatt-hours, or 4.86%. 

Gas output in August amounted to 371,285,000 cubic feet as against 
370,344,090 cubic feet in August, 1938, an increase of 0.25%. Output for 
the first eight months in 1939 was 3,221,953 ,000 cubic feet, as compared 
with 3,265,702 000 cubic feet in 1938, a decrease of 1.34% .—V. 149, p. 1030. 


Mount Diablo Oil Mining & Development Co.—£rzira 
Dividend— 

Directors have declared an extra dividend of one cent per share in addition 
to the r lar qneatenty dividend of like amount on the common stock, 
both payable Dec. 1 to holders of record Nov. 15.—V. 145, p. 3503. 

National Brush Co.—£arnings— 


Earnings for 6 Months Ended June 30, 1939 
Net income after all charges____.._.__--_- ice dé ndcoeontbes $10,658 
Earnings per share on 84,825 shares____....._.--_..-.--.--- $0.13 
—V. 148, p. 1175. 


National Casket Co., Inc. (& Subs.)—Zarnings— 





Years End. June 30— 1939 1938 1937 1936 
Net profit..........-- $284 938 $100 338 $853 ,879 $457 509 
Fed. taxes (estimated) - - 120,381 75,479 170,000 90,885 
Preferred dividends _ - _ 401,055 402 435 403 .676 413,469 
Common dividends - - - - - 110,303 221,290 190,110 190,110 
Shs .com.stk.out.(no par) 63 ,034 63 ,034 63 371 63,371 
Earnings per share_-_-_-_- Nil Nil $4,42 Nil 

Comparative Balance Sheet June 30 
1939 1938 : 1939 1938 

Assets— $ x Liabilittes— ‘ $s 
Phys. properties... 4,639,911 4,768,975) x Capital stock... 6,055,309 6,055,309 
Merchandise. __.. 2,635,938 2,700,493] Accounts payable- 163 ,092 148,720 
y Accts. receivable 2,275,608 2,356,856) Reserve for taxes. 120,381 75,478 
GES eer ee 876,054 647 ,883 | Surplus___....__-. 5,827,999 6,082,713 
Securities _ _....-.- 129,588 . 78,331 
Patent rights and 

trade-marks, &c 1,609,681 1,609,681 

Total ._..12.166.780 12,.362.220 a 12,166,780 12,362,220 





x Represented by 57,133 (57,409 in 1938) shares preferred stock and 
63,034 shares common stock. y Includes notes.—V. 148, p. 1813. 


National Cylinder Gas Co —Larger Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, $1, payable Oct. 6 to holders of record Sept. 25. This compares 
with id cents paid on July 31 and on April 27, last and on Dec. 27, Nov. 5, 
Aug. 10 and April 20, 1938.—V. 149, p. 1625. 

National Pressure Cooker Co.—T7 0 Resume Com. Divs.— 

Directors have declared a dividend of 15 cents ber share on the common 
stock, payable Sept. 30 to holders of record Sept. 15. This will be the first 
dividend paid on the common shares since March 10, 1938 when a reer 
quarterly dividend of 15 cents per share was distributed.—V. 148, p. 2435. 

Nebraska-lowa Packing Co.—Bonds Placed Privately— 
Company in July last placed privately with five institutional 


buyers, through Kidder, Peabody & Co., $700,000 Ist & 
oll. 43-44% s due 1940-58; interest at rate of 4%, 1940-49, 
nd 444%, 1950-58. Pr oceeds used to refund 7s, 7 %s and &s 
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($600,000) , to refund 5% note ($50,000), and balance to be 
used for working capital ($50,000). 


iNew England Power Association— Dividends— 

irectors have declared a dividend of $1.50 per share on the 6% pref. 
shares and of 50 cents per share on the $2 pref. shares, both payable Oct. 2 
to holders of record Sept. 20. Like amounts were paid on July 1, last. 
Dividends of $1 and 33 1-3 cents per share respectively, were paid in 
each of the five preceding quarters. Dividends are in arrears on both 
issues.—V. 148, p. 3854. 


New England Power Co.—Not to Acquire Properties— 

The Securities and Exchange Commission announced that on Sept. 8, 
1939, Connecticut River Power Co. and Bellows Falls Hydro-Electric 
Corp. had withdrawn the several applications filed by them (File 32-154) 
relating to the sale of the property and franchises of Bellows Falls Hvdro- 
Electric Corp. and certain of the property and franchises of Connecticut 
River Power Co. to New England Power Co. All three of these companies 
are subsidiaries of New _ Power Association, a registered holding 
company.—V. 149, p. 1626. 


New England Telephone & Telegraph Co.— Za nings— 


Period End. July 31— 1939—Month—1938 1939—7 Mos.—1938 
Operating revenues __ __-_ $6,400,082 $6,193,121 $44,581,488 $42,942,689 




















Uncoll. oper. revenue ___ 18,730 25,933 130,629 184,922 
Operating revenues.. $6,381,352 $6,167,188 $44,450,859 $42,757,767 
Operating expenses__ ___ 4,523,375 4,469,259 31,322,996 30,633,528 
Net oper. revenues_._ $1,857,977 $1,697,929 $13,127,863 $12,124,239 
Operating taxes_______- 686 ,999 631,870 4,819,732 4,386,921 
_Net oper. income._.. $1,170,978 $1,066,059 $8,308,131 $7,737,318 
Net income... ........ 774,855 678,192 5,507,606 4,973,657 
—V. 149, p. 1031. . 
New Mexico Eastern Gas Co.—Earnings— 
— Years End. Dec. 31— 12 Mos, End 
1937 1938 Mar.31 '39 
Total operating revenues__________- $778,528 $854,157 $907,712 
Si NL ons tcmmmeubiand cbs ants 12,217 241,745 258 ,054 
i line ii inet aA 197 ,047 232,705 245 ,534 
_ Net operating profit- -_-_-_- aun adie $369 ,264 $379,707 $404,124 
Non-operating revenue.___._.____- 20,433 8,595 13,457 
Geoss income... ....<cenccconns $389,697 $388 ,302 $417,581 
Non-operating deductions. ________- ,300 16,902 : 
Interest expense (net)...........__- 74,645 68,165 65,260 
Depletion, depreciation and (or) re- 
tirement reserve._.._.........-.. 42,173 40,955 44,374 
Amort. of debt discount and expense 4,337 8,265 9.326 
Net profit before income taxes.... $266,242 $254,015 $290,811 


The first full year’s operations of the company ended March 31, 1939 and 
the 12 months’ porne ended Dec. 31, 1938 includes operations of predecessor 
companies for the first two months of 1938. 


Balance Sheet March 31, 1939 

Assets—Fixed assets, $3,941,293; erpnnization oupenees., $20,300; invest- 

ments, $65,000; sinking fund cash, $14; cash, $40,760; accounts receivable, 
200,073; inventories, $82,326; indebtedness of affiliated companies, 

5,341; special deposits, $230; prepaid expenses, $23 802; deferred charges 
and other items in suspense, $22,046; total, $4,481,186. 

Liabilities—6% cumulative convertible preferred stock ($50 Ry it $1,- 
437,116; common stock (254,920 no par shares), $1,210,870; earned surplus, 
$182,077; jong-Sorm debt, $720,900; notes payable, $124,085; accounts 
payable, $89,525; general taxes accrued, $71,437; Federal and State income 
taxes accrued, $60,112; interest accrued, $13,019; payrolls accrued, $3,407; 
indebtedness to affiliated companies, $4,497; consumers deposits, $83 ,057; 
reserves, $481,084; total, $4,451,186.—V. 148, p. 3538. 


New Orleans Public Service Inc.—Preferred Dividend— 

Directors have declared a dividend of $3.50 per share on account of 
accumulations on the $7 cum. pref. stock payable Oct. 2 to holders of 
record Sept. 22. Dividends of $1.75 were paid on July 1, April 1 and 
Jan. 3 last, Oct. 1 and July 1, 1938, and a dividend of 874 cents was 
paid on April 1, 1938, this latter being the first dividend oy since April 1, 
1933, when 874% cents per share was also distributed.—V. 149, p. 1482. 


New York Central RR.—£arnings— 


Period End. July 31— 1939— Month—1938 1939—7 Mos.—1938 
Railway oper. revenues_$27 ,118,164 $22,891,310 $183088,884 $161833 ,749 
Railway oper. expenses. 20,443,400 18,393,988 142,992,927 133,604,993 


$4,497 322 $40,095,957 $28,228,756 
2,703 504 ,987 





Netrev.fromry.oper $6,674,764 
761,783 








Railway tax accruals... 2, ‘ 614 20,50 20,172,649 
Eqpt. & joint facil. rents 1,100,744 822,824 8,088,780 6,977,036 
Net ry. oper. income. $2,812,237 $970,884 $11,502,190 $1,079,071 
Other income__-.-_.-__-- 1,100,813 1,188,551 7,534,999 8,622,529 
Total income ____ _... $3,913,050 $2,159,435 $19,037,189 $9,701,600 
Miscell. deducts. from 
133 ,688 910,008 


Pe RE ae 104,283 984 ,960 

3,972,621 28,353,146 

Net def after fixed 
EE en 


—V. 149, p. 1482. 

New York & Honduras Rosario Mining Co.—ZJ/nterim 
Dividend— 

The directors have declared an interim dividend of $1 per share on the 
capital stock, par $10, payable Sept. 30 to holders of record Sept. 10. 
Like amount was paid on June 30 and on March 25 last and com 
with $1.50 paid on Dec. 31, 1938; 90 cents paid on Sept. 30, 1938; dividends 
of 75 cents paid on June 30 and on March 26, 1938; $1.65 paid on Dec, 24 
1937: $1.15 paid on Sept. 30, 1937; 8744 cents paid on June 26, 1937, and 
75 cents paid on March 27, 1937. See V. 144, p. 1794, for detailed r 
of previous dividend payments on this stock.—V. 149, p. 739. 


New York Ontario & Western RR.—Hearing on Plan 


Postponed— 

The Interstate Commerce Commission tponed Sept. 12 until March 19, 
1940, the hearing scheduled for Sept. 19 before an examiner on the plan 
for reorganization of the road. The debtor had asked that the hearing 
be postponed or that its plan be found “impracticable or unworkable in 
the light of existing circumstances.’’—-V. 149, p. 1482. 


New York State Rys.— Syracuse Properties Transferred— 

The U. 8S. District Court at Syracuse, N. Y. has granted an order author- 
izing the final steps in the transfer of the Syracuse lines of the company 
to a new company to be known as Syracuse Transit Corp. The latter 
company is to have a board of nine directors named in the order.—V. 147, 
p. 377 

New York Telephone Co.—E£arnings— ; 

Period End, July 31— 1939——Month—1938 1939—7 Mos.—1938 
Operating revenues. - . _- $16,991,228 $16,608,162 $122721,439 $119005,559 
Uncollectible oper. rev - - 73,7 102 ,987 ,990 614,132 


4,113,856 27,370,101 


$2,088,109 $9,242,920 $19,636,506 





$163,854 











Operating revenues__$16,917,479 $16,505,175 $122220,449 $118,391427 
Operating expenses - - . - - 11,600,304 11,551,770 81,048,318 80, .530 
Net oper. revenues... $5,317,175 $4,953,405 $41,172,131 $37,455,897 
Operating taxes__...... 2,820,759 2.655.359 19,602,257 18,123,930 
Net oper. income.... $2,496.416 $2,298,046 $21,569.874 $19,331,967 
Net income. ...-.--.-.--.- 2,061,411 1.859, 9,694,604 17,083,247 


—V. 149, p. 1626. 
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New York State Electric & Gas Corp.—/nitial Pref. Div. 
Directors have declared an initial dividend of $1.37 4 i; share on the 
e 


54% preferred stock, payable Oct. 2 to holders of recor 
Pp. 1185. 


. 8.—V. 149, 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Sept. 9, 1939, totaled 27,159,388 kwh., an increase of 9.1% compared 
with the corresponding week last year.—V. 149, p. 1626. 


NY PA NJ Utilities Co. (& Subs.)—EZarnings— 


Calendar Years— 


1938 1937 1936 1935 
Operating revenues- -- - - $72,746,953 $72,699,423 $66,308,905 $57,910 466 
744,286 32,148,315 29 084 26,07 














Oo ting expenses _-- -- 32,74 ,148,315 229, ,072,15 

aintenance._-_....--- 4,500,993 5,148,254 5,650,340 5,067,375 
Prov. for retires re- 

newals & replace__--- 6,300,021 6,204,352 5,375,170 5,271,339 
Federal income taxes... 1,933,261 1,832,416 1,343,845 1,295,138 
Other taxes._....__.-... 8,203,269 7,554,375 5,811,007 5,044,669 

Operating income_ - . $19,065,122 $19,811,710 $18,899,459 $15,159,791 
Other income (net) _ - _-- 1,165,406 1,236,513 1,340,074 2,001,872 

Gross income -_------ $20,230,528 $21,048,223 $20,239,534 $17,161,663 
Subsidiary companies: 

Int. on long-term debt 8,661,192 8,498,544 8,298,072 6,976,460 

Other interest _ - - - _ _ - 473 001 693 574 607 ,665 468,147 

Amort. of debt disc’t 

OT eee 478,964 525,378 523 377 449,321 

Int.c .to construct. Crl140,034 Cr99,547 Cr30 687 Cr43 378 
Divs. d or accrued on 

- 5 =e 3,002,209 2,959,909 2,909,491 2,156,980 
a Prov.for divs.not being 

paid on cum. pref. 

PE: ccdwdowhwsnee 10,243 9,041 115,302 145,890 

BR 5. oo, iis aed $7,744,954 $8,461,323 $7,816,312 $7,008,243 
NY PA NJ Utils. Co.: 

Int. on long-term debt 801,555 781,163 388 ,333 1,891,832 

Int. on conv. obligs. 2,044,525 2,017,150 2,802,293 2,963,205 
Other interest. __------ 683 ,936 | appt oat et eyreer 

Amort. of debt disc’t 

& expense_._._..-- 93 ,303 67 ,844 7,251 108 ,268 

Net income... __..-- $4,121,634 $4,834,183 $4,618,435 $2,044,938 
Preferred dividends. - - - 18,415 18,415 ee > “pages 
Common dividends. - - - . 2,675,000 3,525,000 S700! | mddacc 


a Including provision for minorit 


1936, $678 in 
N 


interest in common stock of $245 in 


937 and $2,278 in 1938. 


ote—The above statement includes operations of subsidiaries acquired 
n 1935 and 1936 and 1937 from dates of acquisition only. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assels— $s $s Liabilities— $s $s 
Fixed capital . . 534,794,677 530,706,554 | Capital stock— 
Investments _.. 21,752,243 22,081,613 N Y PA NJ 
Accts. rec. from Utils. Co_. 20,000,000 20,000,000 
affil. cos... _- 75,476 a85,744 Sub. cos..... 51,067,699 49,468,849 
Depos. for mat’d Int .-bear’g conv. 
bonds, bd. int. obligations. ..205,000,000 201,715,000 
& divs.(contra) 475,704 552,100 | Long-term debt_209,926,918 208,172,854 
Depos. for sink. Notes & accts. 
funds, constr., pay. to affil. 
SE 2,697,290 2,380,180 companies _.. 27,143,885 31,898,537 
Ee 5,660,729 4,655,615 | Mat’d bonds, bd. 
Notes & accts. int. & divs 
receivable... _ b32,869 129,886 (contra) - .._. 475,704 552,100 
Accounts receiv. 7,474,874 7,294,130) Notes payable 
Int. & divs. rec_ 85,054 218,812} (banks)..___. 2,780,000 3,194,000 
Mat'ls, supplies Notes payable 
& mdse______ 2,904,657 3,485,303 (other) .._... 236,334 1,095,543 
Appl'ce accounts Accts. payable. 2,606,342 4,366,423 
receiv'le sold Divs. accrued_. 111,465 09,909 
(contra) ..... 2,298,442 3,219,603) Taxes accrued_. 5,168,066 4,695,323 
namort. debt Interest accrued 2,954,329 2,865,250 
dise’t & exp.. 13,909,860 14,781,322] Miscell. accruals 796,877 301,801 
Prepayments. __ 512,494 646 692 | Consumers’ serv. 
Oth. def'd assets 1,056,294 1,601,510) &linedepos_. 3,785,282 3,696,604 
Appl. accts. rec. 
sold (contra). 2,298,442 3,219,603 
Res. & miscell. 
unadj. credits 50,418,359 48,410,011 
Contribs. for ex- 
tensions ____. 2,729,945 2,658,757 
Earned surplus. 1,132,267 -...-. 
Capital surplus. 5,198,750 5,418,498 
TOMS cc cca 593,830,664 591,839,066! Total....__- 593,830,664 591,839,066 





a Includes notes. b Notes only. 


Statement of Income (Parent Company Only) Calendar Years 


1938 
oy eee prs a pe 
vs. on com. stocks -_ k 5,632,920 $6,569,081 $4,359,469 
B Divs. on . stocks -_ _ 85,848 86,181 174,865 619,564 
a Int. on nds, conv. 
obligs., notes 1,880.25 
accounts.......... ,880,255 2,148,687 2,125,947 1,271,021 
From affiliated cos...-. ..-... ___..- ,671 a933 481 
Other income_........- 18,243 13,198 16 330 
Total income. ..-...-. $7,690.684 $7,880,987 $8,889,881 $7,153,805 
Fed. income taxes ----- 133,512 auhinike re ga Chie > 
ovision for taxes_____ . 3,683 25,005 979 
Miscellaneous charges __ 1,223 9,640 11,348 423 
NG en yi 481,022 $7,507 ,664 ,853 ,528 122, 
Int. on long-term debt.. 1,898,749 1.944991 1,399,253 2,911,150 
s 0 ey. CUE ik idm a Osi eas a OL ,803,610 2,974,343 
mort. of debe disct& sng eas 4 BO = gay 
CEE initdodasheee 119,343 81,658 7,251 108 ,268 


$2,733,482 $3,062,581 31.043 413 ~$1128.703 


a Includes $715,304 of dividends and interest from an affiliated company 


paid out of income derived from its investionis o 

companies, which were mutualized in the latter. art 
t: subsidiaries. 

5 includes the results of operations of 


tribution of the investment to o 
Note—The statement for 1 


Bry ecomor co i h 
J Utilities Co. dur! ne if o vse 


during 1935 


re and service 
of 1935 by the dis- 


erged or consolidated with NY PA 


Balance Sheet (Parent Company Only) Dec. 31 


1938 1937 
Assets— $ $ 
Invests.sub. cos .290,900,634 326,185,839 
54,459 152 





Affil'd company . ,082 
Miscellaneous __ 86,316 3,319,795 
Depos. for mat’d 
bond int. & 
unpaid divs 
(contra) .._.. 32,117 53,468 
Other spl. depos 19,341 9,867 
Dade ane dk 202,210 46,411 
Accts. receiv'le 94,639 a125,265 
Int. & divs. rec 7,011 69,881 
Unamort'd debt 
dise’t & exp.. 1,785,539 1,904,881 
M . wundj’ 
ee 3,350 8,247 
Piikeaesa 293,185,616 331,875,739 


a Includes notes.—V. 149, p. 1334. 


1938 1937 

TAabilities— $ s 
Capital stock... 20,000,000 20,000,000 
Int.-bear. conv 

obligations _ __205,000,000 201,715,000 
Long-term debt. 33,008,000 33,179,355 
Notes & accts. 

Pay. to affil. 

companies __. 27,136,725 32,928,919 








Mat’d bond int. 

& unpd. divs 

(contra) __.__ 32,117 53,468 
Notes pay.(bks.) 2, ,000 = 1,500,000 
Accts. payable _ 39,844 24,655 
Taxes accrued _ - 174,127 2,224 
Int. accrued____ 453,228 454,833 
Reserves....... 92,010 223,625 
Capital surplus. 5,184,334 41,793,659 
Earned surplus _ Giiwe 6° Su... 

Se 293,185,616 331,875,739 





Sept. 16, 1939 


Ohio Fuel Gas Co.—Par of Stock Reduced— 


The Securities and Exchange Commission has issued an order approving 
a declaration filed by the commeey. ae, to Section 7 of the Public 
Utility i~y Company Act of 1 , regarding the reduction of the par 
value of its authori shares of common stock from $50 to $45. per share 

The company has presently outstanding 1,343,803 shares of common 
stock. Thus, the pro decrease in par value will result in a reduction 
of the common capital stock account in the amount of $6,719,015. Such 
amount will be segregated in a separate account to be des ted as 
capital surplus. The purpose of the creation of special capital surplus is 
to provide an account against which may be charged such downward re- 
valuations in property account, as of Dec. 31, 1937, — bly in 
the future be required by regulatory bodies having j ction in the 


remises. 
- The following is a condensed balance sheet, both actual and pro forma, 
as of Dec. 31, 1937 (the date as of which the entries will be made) , compiled 











from figures submitted by the company: me BS 
Per Books Pro Forma Per Books Pro Forma 
Assets— $s $ Liabilities— $ $ 
Fixed assets. _.. 107,947,139 107,947,139] Guaranteed 4% 
Investments -- __ 84,851 84,851 serial notes... 5,250,000 5,250,000 
Current & work- a 6% demand 
ing assets_... 7,754,105 7,754,105] motes_....--- 6,734,363 6,734,363 
Cash impounded b Current and 
pending rate acer. liabils_. 4,302,643 4,302,643 
decision - - - . - 1,939,202  1,939,202|c¢ Conting. earns 3,630,840 3,630,840 
Miscell. funds__ 240 240| Res. for retire-t 
Deferred charges 264,324 264,324 and depletion. 21,124,555 21,124,555 
Other reserves.. 2,558,014 2,558,014 
Common stock. 67,190,150 60,471,135 
Spec. cap.surp. ------ 6,719,015 
d Earned surp_. 7,199,296 7,199,296 
ea a 117,989,863 117,989,863! Total......-.. 117,989,263 117,989,863 





a Payable to Columbia Gas & Electric Corp. (parent). b Including 

$750,000 current maturities of funded debt. c Pending rate decisions, 
less Federal income taxes thereon. d Due to certain debits to this account 
during 1938, earned surplus prior to Jan. 1, 1938, was stated at $6,063 ,358 
as at Dec. 31, 1938. 
All of the outstanding stock is held by its parent, Columbia Gas & 
Electric Corp. The demand notes are also held by Columbia. The 
only securities held outside the system are the guaranteed 4 a serial notes 
(guaranteed as to principal and interest by Columbia Gas & fectric Corp., 
which are held by two insurance companies which have given their written 
assents to the proposed transaction. 

At the present time the company does not propose to make any charges 
to special capital surplus. The immediate and motivating reason for the 
setting-up of special capital lus is in order to reduce to a nimum 
the risk that surplus since Dec. 31, 1937, will not be free for the payment 
of dividends under this Commission’s Rule U-12C-2, regarding the pay- 
ment of dividends out of capital or unearned surplus. In addition, company 
hopes to retain part of its earned surplus prior to Jan. 1, 1938, as surplus 
available for dividends. This earned surplus prior to Jan. 1, 1938 (amount- 
ing to $6,063,358 as of the end of that year) is stated to be a valid earned 
surplus. It is pro to charge to this account only readjustments 
with respect to transactions which occurred prior to Jan. 1, 1938, and which 
involve charges that should, in accordance with sound and generally accepted 
accounting —_ be made to earned surplus. Charges of a capital 
nature will made to special a surplus. In the event that either 
earned surplus prior to Jan. 1, 1938, or special capital surplus is exhausted, 
the balance in the other of such accounts will used. 

The Commission funds it necessary to attach certain conditions to its 
order permitting the declaration to become effective so as to insure com- 
pliance with the standards specified in Section 7. These conditions are 


as follows: 

(1) That all rate action and all matters connected therewith or 
related thereto shall FS ome ~y in all respects as set forth in, and for 
the p represen by, the declaration as amended. 

(2) That no ch be made to earned surplus prior to Jan. 1, 1938, 
or to special capital surplus unless (a) such charge has previously been 
authorized by appropriate resolution of declarant’s board of directors, 
and (b) su uent to such resolution of the board of directors, 30 days 
mi notice of the making of such c e be given to this Commission. 

n the event that such proposed charge is to be made to special capital 
lus and is not of a capital nature, such notice to this Commission 
shall be accompanied by a copy of the order of the Public Utilities Com- 
mission of Ohio approving such charge to capital surplus as vided 
in the order of the P. U. Commission of Ohio, in Case No. 10,869. The 
Commission reserves jurisdiction, on receipt of such notice, in and as 
part of the proceedi herein, after notice given within such 30 days and 
opportunity for hearing, to disapprove such charge on the basis of the 
record herein and any additional evidence that may be adduced by any 
interested party; and in the event that the Commission shall notify dec nt 
to show cause why such charge should not be Seprens. the charge in 
uestion shall not be made until expressly authorized by order of this 


ommission. 

(3) That no dividend shall be paid out of earned surplus prior to Jan. 1, 
1938, without prior application to and order of approval by this Com- 
mission; this condition to remain in effect until terminated by this Com- 

(a) Th with pect rt of special tal 1 hich is 

at with res to any part o ca surplus whic 
not used for the outlined by the declarant ction is reserved 
by this C on, in and as part of the proceedings herein, with 
to the ultimate disposition of such balance.—V. 148, p. 1970. * _= 
——__ — = 


=. eS oe > 


Oklahoma Gas & Electric Co.— Earnings— 














Years Ended July 31— 1939 1938 
Cee EE. be wade scdobaatanoscccnseed $13,497 306 $13,291,321 

RR eg TES I Se 4,709,522 830, 
aintenance and repairs.__......-..----....--- 805, 852,219 
Appropriation for retirement reserve__-....-..--- 1,300, .206 ,000 
Amort. of limited-term electric investments - -_ _ - - _ 19,197 19,195 
TL, «wn oo de Ae Se ad ie i 1,457,709 1,422,189 
Provision for Federal and State income taxes - - _ - -_ 499 ,208 452,693 
Net operating income... ........--..---.---- $4,706,206 $4,514.995 
CRE 6 vnc i ncdedacenanswatinosa 22,946 2.092 
Cees DIE, 6b étincndidoscstpoenctandsended $4,729,152 $4,517,086 
es Oe ee GE... 5 conse dccumesiinceee 1,663 852 1,679,765 
Amortization of debt discount and expense - - - - - - - 268 .532 270 541 
pT RR Rr a OS 82,846 48.239 
Miscellaneous deductions ____..._.-....--.----.- 35.876 43 .074 
I CR iia. ni. onions etimatdiitnlin tink haga $2,678,045 $2,475,467 


come 
—V. 149. p. 1032. 


Oklahoma Natural Gas Co.—Z/nitial Dividend— 
Directors have declared an initial dividend of 58 cents per share on the 
be par =. eee stock, yahle Sept. 30 to holders of record 
@ Pacific Can Co.—Dividend ... sa 
Directors have declared a dividend of 25 cents per share on the common 
record Sept. 22. This compares 











stock, payable Sept. 30 to holders o 

with 72% cents paid on June 30 and on March 31, last. Dividends of 
50 cents d on . 22, 1938 a y dividend of 25 cents per 
share h istributed each three months pt. » 1936, to 
and including June 30, 1937.—V. 149, p. 1627. 

Ontario Steel]Products Co., Ltd.—EFarnings— 

Years End. June 30— 1939 1938 1937 1 
a a a $131,925 $163,009 $189,386 $148,147 
Depreciation... ........ 25,000 25,000 25,000 26,238 
ea, a as  <ceene 8,491 
Prov. for income taxes. _ 12,500 18,500 20,000 15,000 
eet 2,061 
Miscell. deductions __ - __ 32,418 27,989 42,505 36,557 

Net profit. .=.......- $62,008 $91,520 $101,881 $59,800 
Shs.com.stk.out.(no par) 148,440 48,440 51,588 51,588 
Earnings per share -_-_-.. $0.76 $1.37 $1.48 $0.67 


x Includes net revenue from investments and interest of $9,119 in 1939. 
$11,162 in 1938, $15,538 in 1937 and $11,873 in 1936. 
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Volume 149 
Balance Sheet June 30 

Assets— 1939 1938 Liabilities— 1939 1938 
Property, &¢- - .- $1,167,109 $758,655] Preferred stock... $360,300 ,300 
Goodwill _.-..__. i 1}x Common stock... 843,060 843,060 
GOR hcicitiitinescdo es 182,004 143,614] Accounts payable. 16,566 39,955 
pt  * I en 13,449] Mtge. due July 1, 
Accts. receivable __ 84,185 128,098 J ere ee 95,000 105,000 
Inventories ___.__ 105,976 173,289 | Prov. for pref. div. 6,305 ,305 
a as 13,562] Prov. for taxes ___ 15,134 22,065 
Inv. in & advs. to Capital surplus__-_-. Ss Ree 

sub. company _ 5,369 6,786) Earned surplus... 264,162 252,661 
Mtge. receivable __ 1,045 1,394 
Inv. in other cos__ 113,449 373,931 
Deferred charges __ 5,942 16,567 

, PE $1,665,081 $1,629,346 SO shat sna aatien $1,665,081 $1,629,346 

x Represented by 48,440 no par shares.—V. 149, p. 741. 

Pacific Power & Light Co. (& Subs.)—Farnings— 
Calendar Years— 1938 1937 1936 1935 
Operating revenues___-_-. $5,834,892 $5,772,054 $5,248,069 ,864,022 
Oper. exps., incl. taxes. a3,190,065 a3,233.835 2,758,384 2,601,849 


Prop. retirement reserve 











appropriations _-_-_-_- 694,500 692,500 692.500 692,500 
Net rev. from opers_. $1.950,327 $1,845,718 $1,797,185 $1,569,673 
Rent from leased prop_- 209,545 206 ,956 206,744 204,334 
Other income___.___..- 665 3,119 
_ Gross income- --_--_-- $2,160,536 $2,055,794 $2,004,395 $1,774,691 
Net int. & other deducts. 1,282,496 1,255,343 1,255,870 1,261,206 
Net income.___...- $878,040 $800 .451 $748,525 $513 484 
Divs. on 7% pref. stock. 493,710 493,710 592,452 394 ,968 
Divs. on $6 pref. stock. _ 79,387 79,388 95,265 ¢ 


a Includes $131 for amortization of limited-term investments. 
Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ ~ Liabilities— $ 3 
Plant, property, a Capital stock. ..13,868,500 13,868,500 
franchises, &c_ .43,502,815 43,000,613| Inland Pow. & Lt. 
Investments __.__ 42,361 41,839 Co. (5 shs. capi- 
Non. curr. reciv__ 2,018 2,484] talstock)...-.. 7 773 
Cash in banks (on Long-term debt. .23,294,500 23,694,500 
demand).._.... 371,885 826,102] Accounts payable. 147,516 134,160 
Special deposits... 513,719 918} Customers’ deps.. 293,579 278,921 
Notes receivable. . 7,387 11,241] Accrued accounts. 1,167,965 1,107,312 
Accts. receivable. 800,918 840,329 | Mise. curr. liabils_ 5,406 13,847 
Mat'ls & supplies. 253,197 263,691 | Matured interest __ 485 485 
Prepayments -____ 15,417 21,951 | Consignments (con- 
Mise. curr. assets. 18,104 Ve ae aera 7,756 7,661 
Reacquired capital Sundry credits... 42,664 39,875 
SOs ie tas 67,600 167,600 | Reserves__._.__.- 4,910,788 4,426,747 
Consignments (con- b Contributions... 24,413 13,239 
008 oie, cht 7,756 7,661) Earned surplus... 2,101,360 1,796,666 
Deferred charges... 162,530 180,788 
, ee a 45,865,707 45,382,689 | POR ns ods 45,865,707 45,382,689 


a Represented by Pacific Power & Light Co.: 7% pref. cum., $100 par; 
Pari passu with $6 pref.; authorized, 70,000 shares; issued and outstanding, 
58,100 shares. $6 pref. cum. no par (entitled upon liquidation to $100 a 
share); pari passu with 7% pref.; authorized, 150,000 shares; issued and 
outstaniina, 10,585 shares, $6 2d pret cum. no par (entitled upon liquida- 
tion to $100 a share); authorized 75,000 shares; none outstanding. Com- 
mon no par; authorized, 1,500,000 shares; issued and outstanding, 1,000,000 
shares. b In aid of construction.—V. 149, p. 1335. 


Pacific Telephone & Telegraph Co.—Gain in Phones— 

Company reports a net gain of 11,316 telephones in August, compared 
to 10,625 in August, 1938. Eight months’ gain was 50,784. against 30,702 
in like 1938 period. 








Period Ended July31— 1939—-Month—1938 1939—7 Mos.—1938 
Operating revenues -_ __-- $6,027,141 $5,727,632 $41,339,323 $39,298,428 
Uncollectible oper. rev. 17,800 23,800 127 .030 170,400 

Operating revenues... $6,009 341 $5.703,832 $41,212,293 $39,128,028 
Operating expenses. - -__ 4.262,067 4,033,983 29,230,439 28,206,021 

Net oper. revenues... $1,747,274 $1,669,849 $11,981,854 $10,922,007 


Rent from lease of oper. 





ase 70 70 493 493 
Operating taxes_____.-- 808 ,664 802,471 5,682,295  5,357.987 
Net operating income $938,680 $867,448 $6,300,052 $5,564,513 
Net income. .......... 1,530,252 1,452,839 10,353,725 10,018,129 


—V. 149, p. 1032. 


Pan American Airways Corp.—Eztends Option— 
The corporation on Aug. 23 extended the time and reduced the price of 
ano oo to purchase 50, shares of common stock held by J. T. ppe, 
en 


The company in a report to the Securities & Exchange Commission, 
released at the Stock Exchange Sept. 12, said that the time in which the 
onsen can be exercised has been extended from Dec. 31, 1941, to Dec. 31, 
1 ne the price has been reduced from $15 to $12.50 a share.—V. 149, 
Dp. . 


Pennsylvania Telephone Corp.—Offerings Delayed— 

The company has filed an amendment to its registration statement at 
the SEC extending to Sept. 27 the proposed offering date of $5.200.000 of 
3% first mortgage bonds and 46,292 shares of $2.25 cumulative no-par 
preferred stock.—V. 149, p. 1484. 


Peoples Drug Stores, Inc.—Sales— 


Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938 
nian = shit Gee « $1,811,958 $1,741,979 $14,522,187 $13,849,217 


Pettibone Mulliken Corp. (& Subs.)—Zarnings— 
_3 Months Ended June 30— 39 1938 
Net income after all charges________.........--- $13,811 loss$87,275 
Earn per share on 108,425 shares____._..__-- $0.12 Nil 
—V. 147, p. 3319, 2401. 


Pharis Tire & Rubber Co.—FZarnings— 
Earnings for 9 Months Ended July 31, 1939 
Mat innate GEE Be Ge oc a vkbtddrinbidedasacusudiine oor 


Earnings per share on 220,000 shares_----_......----------. 

—V. 149, p. 422. 

é Philadelphia Rapid Transit Co.—Plan Approved by 
ourt— 


The reorganization plan of the company. one of the largest street trans- 
portation companies in the country, involving 68 different companies and 
$85 000 000 in securities, was approved by Judge A. Welsh in the 

. 8. District Court for the District of Pennsylvania at Phila- 
delphia Sept. 14 in a statement which strongly praised the work of the 
reorganization Managers and the spirit of cooperation shown by the munici- 
pal and other authorities. 

The Pennsyivania Public Utility Com nission, the City of Philadelphia 
and the boards of directors of all the different companies have approved 
the plan which now awaits only the ratification of the stockholders and 
esodioom to be made effective by the Court. Special meetings of the 
stockholders of the various companies have been called to be held the 
latter part of October for this purpose. 

Approximately $21,000,000 of bonds will not be disturbed by the reor- 
ganization. New securities to be issued in_ exchange for old securities 
will amount to approixmately $65,000,000. The plan provides for uisi- 
tion by the P. R. T. of all corporate powers, franchises, property . ts 
and credits of its wholly-owned subsidiaries, Philadelphia Rural Rapid 
Transit Co. and the Ivania Rapid Transit Co., under legislation 
of June 26, 1931, and July 2, 1937. 








Judge Welsh, in his statement approving the plan, said: 
The P. R. T. reorganization managers, Albert M. Greenfield and 
Edward Hopkinson Jr., filed with me their interim report on the various 
steps which have taken to present the plan of reorganization to the 
approximately 50,000 separate individua] stockholders and creditors of 
the system companies for their individual action thereon. The raport 
shows that 57 differ mt kinds of notices have been mailed to public stock- 
holders, bondholders, stock trust certificate holders and holders of cer- 
tificates of deposit. In addition 46 other separate kinds of notices have 
been given in the case of wholly intercompany owned corporations. 68 
separate companies are involved. Separate morning? of stockholders 
of zach of the companies have been caihed to be held during the latter 
half of October, at which they will take formal action on the plan. Only 
those familiar with the intricate details and the staggering amount of 
complicated work involved can truly appreciate the magnitude and sig- 
nificance of the task already accomplished. The report is a most heartening 
one and has been approved by me. 

‘“*We have come a m4, way down the track in the past 12 months. The 
Pennsylvania Public Utility Commission has approved the plan. The 
City of Philadelphia has approved the plan. The boards of directors of 
all companies involved have approved it. The reorganization managers 
and their capable staff have completed all duties necessary to place the 
plan before security holders. 

‘*Now the plan is before the stockholders and creditors themselves. 

‘‘The report of the reorganization mono clearly shows that no stone 
has been or will be left unturned to give investors oar and accurate 
information about the reorganizztion proposals and the fullest opportunity 
for action upon it. 

‘The report ssts forth the action recently taken in the Orphans’ Court 
in the Winpenny Estate where both the special master and the guardian 
ad litem reported to that Court in favor of the acceptance of the plan and 
of the voluntary voting trust. Those reports have m apvroved by that 
Court and it has entered its decree permitting such action by the trustees 
of that estate. That action will no doubt serve as a guide to all trustees 
in all estates holding system securities, and is of the greatest importance 
in this situation. 

“The progress achieved so far furnishes a splendid illustration of what 
can be successfully accomplished when fair minded private investors and 
cooperative civic and governmental agencies unite to resolve an intricate 
problem of both public and private charcater. 

“The present plan of reorganization is intended to eliminate the weak- 
nesses which so far have worked against transit investors and the city 
as a whole, and to provide a solid foundation on which will be ouilt a new 
transit structure, more serviceable to the city and more valuable to its 
owners. The plan unifies the many separate companies into one single 
owning and operating company. It freatly reduces fixed charees in the 
light of present-day earning power. It makes provision for modernization 
of the system, so that it can do business in the competitive transportation 
market on more equa: terms than at present. 

**Such results would Le great advantages, both to security holders and 
to car riders, for there is a community of interest bet ween these two groups. 
The results of modernized service on Wayne Ave., where light-w ‘ 
streamlined street cars produced a 20% increase in revenue during their 
first year of service indicate that the better service the car rider receives, 
the more of it he will buy. And the more he buys, the stronger will be 
the position of the private owners of the system, as well as the taxpayers 
who have invested city-owned facilities. 

“T am most gratified with the situation today. There is still work to 
be done, but it is in capable hands. ‘To the many representatives of both 
yas and public interests who have contributed to recent transit progress, 

extend my appreciation.’’ 


Trustee Can Vote for Plan— 

President Judge Lewis H. Van Dusen in the Orphans’ Court, Philadelphia, 
has signed a decree authorizing the trustees of the estate of J. Bolton 
Winpenny to vote Transit underlier securities in the trust in favor of the 
plan of P. R. T. reorganization and to execute the vot trust agreement. 
A petition to vote the stock affirmatively was filed by the trustees several 
weeks ago.—V. 149, p. 1336. 


Philadelphia & Reading Coal & Iron Corp.— Delisting 

The Board of Governors of the New York Stock Exchange at its meeting 
Sept. 13 approved the recommendation of the Committee on Stock List 
that application be filed with the Securities and Exchange Co: on to 
remove from listing and registration the common stock, no par value. The 
security will continue on the list peeing action by the Co: on. 

In its rec tion to the B of Governors, the Committee on 
Stock List stated that continued listing on the Exchange of the common 
stock is not warranted in view of the present status of the corporation, the 
assets and earnings applicable to the Coes. and the price range. 

Earnings for 12 Months Ended June 30 (Incl. Subs.) 


939 1938 193 1936 
x Net loss...........-.- y$6,348,645 y$7,643,120 $5,704,075 $4,241,294 
x After interest, depreciation, depletion, taxes, &c. y Of which $424,908 
(6796 08" in Bg was assignable to the iron manufacturing activities. 
—V. 149, p. » 


Pressed Metals of America, Inc.—Offering Delayed— 
The company has advised the Toronto Stock Exchange that by agree- 
ment da Aug. 25 the registration filed By Comenay with the Securities 
and Exchange Commission not yet having e ective, the time for 
yment of first instalment comprising underwriting on 40,000 shares at 
10 per share, under agreement with A. W. Porter, Inc. of New York, 
Dec. 1, 1938, has been extended from Sept. 15, to Oct. 7.—V. 148, p. 1337. 


(Albert) Pick Co., Inc. (& Subs.)—Zarnings— 


6 Months Ended June 30— 1639 1938 
Net income after all charges_-.-.-..---..---------- $2,760 $12,003 
Earnings per share on common ---._......------- Nil $0.05 


—V. 146, p. 1085. 
Pittsburgh & Lake Erie RR.—Farnings— 














Period Ended July31— | 1939—Month—1938 1939—7 Mos.—1938 
Railway oper. revenues. $1,569,745 $1,139,888 $8,917,106 $6,927,657 
Railway oper. expenses. 1.293.520 1,001,153 8,358,365 6,923,308 

Net snue from rail- 

way overations.... $276,225 $138,735 $558,741 $3 849 
Railway tax accruals_-. 165,620 109 559 935 432 792,384 
Equipt. & jt. fac. rents. Cri88,109 Cr151,427 Cr1,323,413 Cr1,204,204 

Net ry. .income. $298,714 $180,603 $946,722 $415,669 
Pe fy he hm egmraeed 12,456 13.714 90,965 95.277 

Total income_----_--- $311,170 $194,317 $1,037 .687 $510,946 
Miscell. deduc’ns from 

eS SY ER 63.765 32,526 257 ,997 93 ,267 
Total fixed charges. - - -- 3,497 3,725 24,178 25,156 

Net income after fixed 

MEEENOE, | Oto dm sane $243,908 $158 ,066 $755,512 $392 523 
Net inc. per sh. of stock $0.28 $0.18 $0.87 $0.45 


—V. 149, p. 1485. 


Pond Creek Pocahontas Co.— Dividends Resumed— 

Directors on Sept. 12 declared a dividend of 25 cents per share on the 
common stock, payable Oct. 2 to holders of record Sept. 21. This will 
be the first dividend paid on the common shares since Sct. 1, 1937 when 
50 cents per share was distributed.—V. 149, p. 1485. 
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Porto Rican American Tobacco Co.—Sale of Waitt & 


Bond Stock Authorized by Court— 

Federal Judge John W. Clancy has authorized the trustees to sell to 
William E. Waterman 151,500 class B common shares of Waitt & Bond, 
Inc., owned by Porto Rican, for $151,500. . 

Protective Committee for Class A Stockholders— 

A committee has been formed to protect the interests of holders of class A 
common stock. It asks holders to register with Louis Maltz, Secretary, 
120 Broadway.—V. 149, p. 1628. 


Pratt & Lambert, Inc.— Dividend Increased— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 2 to holders of record Sept. 15. Previously ular 
quarterly dividends of 25 cents per share were distributed.—V. 148, p. S441 . 


Public Service Co. of Indiana—Offerings Delayed— 

Robert A. Gallagher, President of the company, testified at a Securities 
and Exchange Commission hearing at Washington. Sept. 8, that due to 
the European war, bonds had fallen to such an extent that he felt it was 
not now possible to carry out the company’s proposed offering of $38 ,000 .000 
3%% bonds series A of 1969 and $10, ,000 serial debentures of 1940'°49 
which are to carry an average coupon rate of not over 34%. 

However, he said, he felt in view of all the tions the company 
had undertaken in connection with the pro ering, the proc 
should be carried out as far as possible so that if there is any change in the 
market rate, the company could take advantage of it. 

Counsel for the company said the course that probably would be followed 
would be to file d2laying amendments under the Securities Act as necessary 
rather than to withdraw the registration statement. In the meantime the 
company would endeavor to get approval of the offering under the Holding 
Company Act. In this way, he explained, the company would be pre- 
pared to take advantage of any change in the market.—V. 149, p. 1628. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 


12 Months Ended July 31— 1939 1938 
Oo ting revenues. -..........-...- i a dite ab ded $16,249,106 $16,326,629 
x Balance after operation, maintenance and taxes. 7,216,508 6,755,899 
yBalance for dividends and surplus_-__....__---- ,988 ,995 1,431,613 
x Includes non-operating income—net. y After appropriations for re- 
tirement reserve.—V. 149, p. 1486. 


Pullman Co.—Larnings— 
[Revenues and Expenses of Car and Auxiliary Operations] 




















Period Ended July 31—  1939—Month—1938 1939-7 Mos.—1938 
Sleeping car operations: 
Total revenues ------ $5,333,483 $5,039,723 $35,015,226 $34,698,688 
Total expenses - ----_- 4,527,227 4,143,196 30,849,597 31,089.189 
Net revenue_----- $806 .256 $896,527 $4.165,628 $3,609,498 
Auxiliary operations: 
Total revenues-_----. $173,288 $171,442 $1,229,182 $1,177,681 
Total expenses -- ---_- 137 ,462 140,613 996 ,102 994 .669 
Net revenue-----_- $35,825 $30,829 233 ,080 $183,012 
Total net revenue-----_- 3842,08; $927.355 $4,398,709 $3,792,511 
Taxes accrued. _..._--_- 511,012 413,222 2,750,509 2.434,375 
Operating income.._.. $331,069 $5'4,033 $1,648,200 $1,358,135 


—V. 149, p. 1036. 


(George) Putnam Fund of Boston— Dividend— 

Directors have declared a quarterly dividend of 20 cents a share, payable 
Oct. 16, 1939, to shares of record Sept. 30. Dividend of 15 cents was paid 
on April 15 last.—V. 148, p. 1818. . 


Railway & Light Securities Co.— Asset Value— 
The company reports net asset value of its common stock as of Aug. 31, 
1939, with securities based on market valuation, equal to $17.12 per share, 
paring eee $19.45 per share on July 31 last and $16.12 per share on 


com 

Aug. 31, * 

of Sept. 5, 1939, assets available for the common stock wer xi- 

mately $12.63 per share.—V. 149, p. 587. tap 
R. C. A. Communications, Inc.—Larnings— 


Period End. July3i— 1939—Month—1938 1939—7 Mos.—1938 
Telegraph and cable 














operating revenues__. $378,749 $411,174 $3,074,955 $2,996,043 
De . & amortization_ 38,959 51, 347,081 380 346 
Relief dept. & pensions _ 2,900 2,900 20,300 20,300 
All other general and 

miscellaneous exps__ 300,485 304,865 2,124,058 2,090,526 

Net tel ph & cable 

operat revenues _ $36,405 $51,524 $583 516 $504,871 

Other oper. revenues. __ 28,955 29,719 205 ,896 213,317 
Other oper. expenses___ 38,051 38,325 266 635 277 ,606 
Uncollectible oper. revs _ 1,000 1,000 7,000 7,000 
Taxes assign. to oper ___ 22,821 19,740 197 ,077 171 ,036 

Operat income____ $3 488 $22,178 18,700 262 ,546 
Non-oper. FER. 26,012 13,354 bat Ht , 82,804 

Gross income________ $29,500 $35,532 83.785 45,350 
Deduc'ns from gross inc_ 21,048 22,402 sit ie ttt 

Net income_________ 4 
Vo e487: $8,452 $13,130 $233 ,286 $179,830 


peed Roller Bit Co.—Extra Dividend— 

ve declared an extra dividend of 25 cents share in addi- 

tion to quarterly dividends of 25 cents per on tie commen stock. 

of Ave centawere paid on June 30 and om March 31-iast. bee also V. is 
une 30 an bs . ; ° 

P. 1650; V. 149 p. 1487. Tr _— _ on 


Reliance Electric & Engineering Co.—Larger Dividend 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 25 to holders of record Sept. 20. This compares with 
— = } 234 cents per share previously distributed each three months. 


Rutland RR.— Earnings— 


Period End. July 31— Fe, aoneh 1088 1939—7 Mos.—1938 














Railway oper. revs_____ ,894 $235,673 $1,896,149 $1,635,171 
Railway oper. expenses _ 235,319 247,843 + ,839,740 $T 838405 
Net rev. from ry. oper. $29,575 x$12,170 $56,409 «$203,254 
Railway tax accruals___ 19,303 26,399 135,426 201,835 
Eqpt. & jt. facil. rents__ 3,691 1,982 16,207 6,635 
Net ry. oper. income_ $6,581 x$40,551 x$95,224 x$411,724 
Other income__________ 5,084 5.697 31,786 30,384 
Total income________ $11,665 «$34,854 x$63,.438 x$381,340 
pike, deduc. from inc__ 340 341 2,3 2,730 
fixed charges_____ 33.742 33,895 237,914 237,313 

Net deficit after fixed 
charges. .......... $22,417 $69,090 $303,710 * $621,383 


x Indicates deficit —V. 149, p. 1487. 


Reo Motor Car Co.—RFC Willing to Lend $2,000,000 in 
Reorganization— 

The Reconstruction Finance Corporati 
Court at Detroit that it is willing to lend the ph my FR hn oH 
the en plan now pending is consummated, Judge Arthur F. 


Such a loan is if the company is to continue operations , Theodore 
. Fry, trustee under Chandler Act proceedings, has reported. His third 


The Commercial & Financial Chronicle 


Sept. 16, 1939 


amended plan of reorganization for the company proposes, in part, that the 
company be managed by three voting trustees to be appointed by the 
Court, that shareholders exchange their present shares for voting trust 
certificates of a new corporation to be organized and that working capital 
be obtained by a loan from the RFC or from some other lending agency . 

His plan was opposed by W. H. er, attorney for the company’s 
present management, who declared that it was “‘merely a device to e 
management out of the hands of the board of directors and place it in the 
hands sh who have been seeking to retain control of the company .’’—V. 
149, p. 1628. 


Rose’s 5, 10 & 25-Cent Stores— Sales— 


Period End. Aug.31— 1939—Month—1938 1939—8 Mos.—1938 
PE. « sandeenpcosuned $442.195 $386 483 3.501 2 $2,762 ace 


Beards 0 GUUIEER.. 2.4 vc ccccccentinesncesbaneas 
—V. 149, p. 1190. 


Sacred Heart Congregation of Oshkosh, Wis.—Bonds 
Offered—An issue of $100,000 Ist ref. mtge. serial bonds is 
being offered by B. C. Ziegler & Co., West Bend, Wis. 
Prices: Bonds maturing on and before June 1, 1944, 
10014 and int.; bonds maturing on and after Dec. 1, 1944, 


101 and int. 

Dated June 1, 1939; due semi-annually June 1, 1940 to June 1, 1951; 

coupon form in denoms. $1,000, $500. and $100, registerable as to 

rincipal. Principal and int. payable on June 1 and Dec. 1, at office of First 
National Bank of West Bend, West Bend, Wis., trustee and registrar. 
Both principal and interest of these bonds will be payable in lawful money 
of the United States of America. 

The net proceeds of this issue of bonds were used to pay and retire the 
outstanding m e of Sacred Heart Congregation of Oshkosh, Wis., 
dated Dec. 1, 1938 and given to secure the payment of $70,000; to pay and 
retire the corporation’s promissory note outstanding in the amount of 
$10,000; and the balance will be used to pay the cost of completing the 
construction of the new church building. 

These bonds have been authorized with the permission of Most Reverend 
Paul P. Rhode, Bishop of the Diocese of Green Bay, and President of 
Sacred Heart Congregation of Oshkosh, Wis. 

Total valuation of land and buildings (upon completion of the new 
church) included in the lien of the indenture is $308,916. 


Safeway Stores, Inc.—Listing—Acquisition— 

The New York Stock Exchange has authorized the listing of 3,500 shares 
of 5% cumulative pref. stock ($100 Oper) ¥ yy tee the maximum amount 
to be issued upon the acquisition of all of the issued and outstanding shares 
of capital stock (i. e. 3,070 shares) of the Empress Manufacturing Co., 
Ltd., a corporation organized under the British Columbia Companies Act; 
making the total amount eugiied for 26,284 shares. 

The corporation, through its wholly-owned subsidiary, Safeway Stores, 
Ltd., a Canadian corporation, will acquire from the stockholders of Em 
Manufacturing Co., Ltd., all of the issued and outstanding shares of the 
capital stock of said corporation (i. e., 3,070 shares). In consideration of 
the transfer and delivery to Safeway Stores, Ltd. of the 3,070 shares of 
capital stock of the am ee | company, the corporation will issue 
shares of its 5% prefererd stock. The number of shares to be so issued will 
be determined by dividing the net assets of the Manufacturing company as 
of Aug. 19, 1939, by the average market price on the New York Stock 
Exchange of the shares of 5% preferred stock of the corporation on ae. 19, 
1939, or on the date one week prior to the date of delivery of said shares, 
whichever is the lower, less the sum of $5 per share. 

Funded Debt Retirement and Bank Loans 

On Aug. 28, 1939, there were outstanding $13,300,000 50-vene 4% 
sinking fund debentures dated as of June 1, 1937. On Aug. 28, 1939, the 
corporation deposited with the trustee funds sufficient to redeem on t. 29, 
1939, all of said issued and outstanding debentures and irrevocably au- 
thorized the trustee to call such debentures for redemption on Sept. 29. 
Debentures have been called for redemption on Sept. 29, 1939. 

The corporation now has bank loans aggregating $14,000,000, evidenced 


SB ty gene notes, all dated Aug. 28, 1939, bearing intereat at the rate 
of 2%% per annum and maturing annually Aug. 28 as follows:1940, $1,- 
200,000; 1941, $1,200,000; 1942, $1,400,000; 1943, $1,400,000; 1944, 
$1,500,000; 1945, $1,500,000; 1946, $5,800,000. 
Earnings for 6 Months Ended June 30. 1939 

I  cncitiemn tek dik nicbledseindl aw deal ew aibire ae _....$187,745,493 
a I bd eau bbbbbbeatecanesdudesa é J 
eR ie iin wcintih dae des cdddntime onnauncdustese 1,851,229 

I SEE iln ni Bachbdiitinidosdéitcs : _.. $4,005,565 
SN ks conde tert an és i ap cn eee en das A ™ 9,388 


.- $4,014,953 
279,7 


GS, 2a. i 5 ie wes eels ine 
i rat le nl ald ecaria acne ele GG eal hl a 783 
Cr I lk ig Be ea ehbes coal ae 120,348 

759,420 


$2,855,402 
254,072 


aa a a ee cs wa ark inminte 
7% preferred dividends -- ~~~. - - BET cub hie oedcdetek hae J 
6% preferred dividends...............-.--.- alld Ina eth oleae 156,534 
pF TLL LET LE aaa Gee st 55,761 
i cain si a ee ad ww ake ie eae 806,559 

its eee iat ai otal a i eles. ee ded $1,582,476 
Earnings per share on 806,599 shares common stock - - - - --- . - - $2. 


Sales for Period Ended Sept. 2— 

Period End. Sept. 2— 1939—4 Weeks—1938 1939—36 Weeks—1938 
ERE EEG Gayo EN $30,380,818 $28,700,879 $260259,676 $252227;121 
I DD ORRIN. oii wis kth a dds Shwe dni d 2.935 39218 
—V. 149, p. 1488. 


San Diego Consolidated Gas & Electric Co.— Earning’ 





Years Ended July 31— 1939 1938 
ee eo Oe dee eadamnee $8,628,897 $8,269,964 
Lpacetien wt Pare SRR 3 Ss ECS | EE ae 3,096,480 3,016,428 

aintenance and repairs -- - - -_ - - -- -- op twlekilewalle 679,024 7, 
an nla 1,365,000 1,325,000 
Amortization of limited-term investments -_-..- ~~~ One: aadtes 
RR Oy Gee AS het: Re SRR RS 1,047,912 1,229,028 
Provision for Federal income taxes_____._---.---- 280 908 200 ,242 

Net operating income. -_--...__------- Kaeua $2,159,113 $1,911,835 
Other income. ___ og PE. aus aitaael 430 578 





Ges See... .. ..  « .. cubed. ar) aes Seu 


$1,912,413 
Interest on funded debt_______________---- bate 620,000 





Amortization of debt discount and expense. -__- -- 61,954 61,954 
EE ae ee Cr557 Cr37 662 
Miscellaneous deductions - - ~~ _ - ~~~ -- ee Oe 7,620 4,300 
t in Dea cbiticos abebevhbbasbitecdee $1,470,527 $1,263,821 

—V. 149. p. 1037. 

Savannah Flectric & Power Co.—Earnings— 

12 Months Ended July 31— 1939 1938 
Opessting EE ee rene $2,294,420 $2,229,926 
x Balance after o tion, maintenance and taxes. 1,060,833 980,168 


y Balance for dividends and surplus. -.--....-..- ‘411,812 352,677 
x Includes non-operating income—net. y After appropriations for retire- 
ment reserve.—V. 149, p. 1037. 


Sangamo Electric Co.—Earnings— 


6 Mos. End. June 30— 1939 1938 1937 — 1936 
oc Net profit. .......... $276 ,003 $136,722 $593 ,OS82 $440 277 
No. of shs. of cap. stock 
outstanding. __._._-- 278,000 278,000 b278 000 139,000 
ngs per share on 
capital stock __-_..--. $0.99 $0.49 $2.13 a$3.17 


a In figuring earnings per share dividends paid on preferred stock were 
not deducted as all preferred had been retired by July 1. b After the two 
for one split-up. ec After depreciation and Federal income taxes. 
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Dividend Increased— 

ype have declared a bo eae of 50 cents pa share on the common 
stock, yable Oct. 1 to holders of record 19. A og of 25 
cents wee aid on July 1 and on April 1 last; 45 cents on Dec. 24, 1938, and 
pe 7 of {7 goats per share were paid on Oct. 1 and on July 1, 1938. 
—_ D. 


Schiff Co.—Sales— 


Sales for the month of Ange 1939, were $865,421 as compared with 
sales for August, 1938, of $791,785. This was a gain of 9.30 

Sales for the eight months’ period this year were $5, 116,757 as compared 
with last year of $7,493,974. This was a gain of 8.31% .—-V. 149, p. 1190.° 


Securities Acceptance Corp.—Preferred Stock Offered— 
Barney Johnson & Co., Chicago, in August offered at $25 
per share 13,000 shares of preferred stock. 


By agreement dated Avril 10, 1939, Barney Johnson & Co. were nted 
an option to purchasa 13,000 shares of preferred stock ($25 par) at $23 per 
share. The preferred stock is to be purchased in lots of not less than 500 
shares when, and at such times as, in their opinion, general market con- 
ditions would warrant the distribution of the stock. 

Transfer Agent—First National Bank of Chicago. Registrar, Harris Trust 
& Savings Bank of Chicago. 


Capitalization as of March 31, 1939 


Authorized Outstandin 
10-year 5% convertible debentures, 1946_-_-_-- Galimited a$381, 
6% cumulative pref. stock ($25 par) inlet argdammnanin 32,000 shs. 18,079 shs. 
Common stock ($4 par) b 00,000 shs. 146,551 shs. 
a At March 31, 1939, $11,500 of the ayers 5 ae te 5% convertible 
debentures were held in treasury. b At M 
common stock are reserved as a maximum poe. Pikes may be issued 
ing the conversion rights of the 10-year 5% convertible debentures; 44,209.1 
shares of common stock are reservad to cover exercise of stock purchase 
warrants outstandin: Lone 5 — shares of common stock are subject to an 
option dated — ¥ 1936, given to Clarence L. Landen, under which 
option pavegmans 2 Mr. ‘Landen the right to purchase at par 2,500 shares 
on or after Jan. 1. 1940 but within a 60-day period only after the completion 
of the pomgenats annual audit for the precedi year, which right then 
terminates as to such block. Mr. Landen has a similar right to purchase a 
block of 2,500 shares at such price on and after Jan. 1, 1941, on, and in 
accordance with the same terms and conditions, it being provided, however, 
that the option terminates if Mr. Landen’s employment as general Manager 
is discontinued during the period covered by ‘the option. 
Business—Corpvoration is engaged in a specialized from of commercial 
banking. The major portion of company’s business consists of financing the 
sale of Ford, General Motors, Hudson and Chrysler products, —z it also 
operates personal loan departments which make small loans, secured prin- 
cipally by chattel mortgages on automobiles. household goods, &c. Corpora- 
tion was incorp. in Delaware, May 15, 1936, as successor to Securities 
Investment Corp., which was incorp. April 1, 1924 in Nebraska. 


Comparative Earnings Analysis Year Ended Dec. 31 
Earns. aa Times Annual Earns Avail. 


9, 31,440 shares of 
cover- 


Year— Volume Deb. Int. for Earnings 

Deb. "Int. Seansements Pref Stock per Share 

1938....-. $11,512,584 $273,603 13.44 $209,283 $11.64 
+ - 13,316,910 290,850 wT 224'249 12. 

1936---.-.- 9,187,164 234,924 9.3 179,107 12.23 


Purpose or Issue—The estimated net cash proceeds of $296,417 (after 
deducting estimated expenses of $2,583) derived from the sale of the pref. 
stock to the underwriters, will be used for working capital and the normal 
expansion of the company’s business as now carried on.—V. 149, p. 888. 


Securities Investment Co. of St. Louis (& Subs.)— 


Earnings for 6 Months Ended June 30, 1939 
Net income after all charges-__._..........---....-.-.-.- Soeeu 
Earnings per share on 40,000 common shares____________---- 
—V. 147, p. 4067. 


Sheep Creek Gold Mines, Ltd.—£ztra and Larger Div.— 

The directors have declared an extra dividend of one cent per share in 

addition to a quarterly dividend of four cents per share on the common 

stock, both payable Oct. 14 to holders of record Sept. 30. ——— a cessor? 

dividends of three cents in addition to extras of one ce paid on 

a eto 15 and Jan. 14, last, and on July 15 and April "3. O38. — 
p 


Sherwin-Williams Co. of Canada, Ltd.—Accum. Div.— 

The directors have declared a dividend of $1.75 per share on account of 

accumulations on the 7% cum. pref. stock, par $100, payable Oct. 2 to 

holders of record Sept. 15. A similar payment was made on June 22 and 

- —_ 3, - 7 in the seven preceding quarters. See also V. 147, p. 3170. 
. 148, D. ; 


Silesian-American Corp.—Subsidiay Confiscated— 

Corporation has been advised that with the advance of the German 
Army beyond Polish Silesia the properties of its subsidiary, Giesche Spolka 
Akcyjna, have been taken possession of by a Commisar appointed by the 
German Government.—V. 149, p. 1628. 


Silver King Coalition Mines Co.—To Pay 10-Cent Com- 
mon Dividend— 


Directors hive declared » dividend of 10 cents share on the common 
stock, payable Oct. 2 to holders of record Sept. 15. This will be the first 
payment made since April 1, 1938 when 10 cents per share was distributed; 
PiS0. to then reqular quarterly dividends of 25 cents were paid.—V. 149, 


Silverwood Dairies, Ltd.— Accumulated Dividend— 

Directors have declared a dividend of 20c. per share on the 40c. cum. 
partic. pref. stock, no par value, payable Oct. 2 to holders of record Sept. 16. 

ay es m4 the current Payment will amount to 60 cents per share. 
— +P 4 


Siscoe Gold Mines, Ltd.—August Production— 

August production amounted to $160,431, recovered from the milling 
of 18,067 tons of ore for an average recovery per ton of $8.87, the co 8s, 
reported Sept. 5. This compares with output of $164, 484 from 1 172 
tons for an average recovery of $8.90 in July and production of $190, .249 
from 19.503 tons and an average of $10.64 in the corresponding month 
jast year.—V. 149, p. 1628. 


Sisters of St. Francis of the Martyr St. George, St. 
Louis County, Mo.—Bonds Offered—Francis, Bro. & Co., 
St. Louis, Mo., are offering $100,000 Ist mtge. real estate 
bonds. 


Dated Sept. 1, 1939; due ge Soot. I 1, 1940-1949. Bonds maturing 
Sept. 1, 1940. to and incl. Sept bear interest at the rate of 3% per 
annum, payable semi- annually from B33. 1,1939. Bonds maturing Sept. 1. 
1944, to and inc). Sept. 1947, one interest at rate of 3% per annum, 
yable semi-annually toasts Sept. 1939, to and incl. Sept. 1943, and 

se % thereafter. Bonds aS, Sept. i, 1948, and Sept. 1, 1949 1. 
interest at the rate of 3% per annum, payable semi i from Sept. 
1939, to and incl. Sept. 1, 1943; 3% % to and incl. Sept. 1, 1947, and 3% 
thereafter. 

Coupon bonds in denom. of $1,000. Principal and interest (M. & 8.) 

payable at Mississippi Valley Trust Co., St. Louis, Mo., trustee and paying 
agent. Callable in whole or in part on "30 days’ notice at par and accrued 
interest. 

These bonds are the direct obligation of the Sisters of Saint Francis of 
the Martyr Saint George, a corporation duly incorporated in Missouri, 
and secured by a ? } tenes on the property of the Sisters located in 
St. Louis Coun 5 ~/Ry known as the her of Good Counsel Home, 
6825 Natural Bridge Road. Value of property is estimated at $225,000. 


$94 .603 
$1.40 


The Order of the Sisters of St. Francis of the Martyr Re. 2 was 
founded in Germany, in 1857. Their ging work is teach nurs- 
ing, and they now ey on this work in Holland, Japan, In ~ ane the 


the tarium in St. Louis 


United States. The n operati 
omen'’s Union, and in 1935 


Sisters began 
County in 1932, for the National Catholic 
hey assumed full control. 
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The purpose of this financing is ig is to provide funds with which to build an 
sanitarium Iding will house 90 to 100 patients 
and will cost SSonmenasaeaiart $125 ¢ 000. 


Skelly Oil Co.—To Pay 50-Cent Dividend— 
ve declared a dividend of 50 cents per a on the common 
PL een ‘Nov. 15 to holders of record Oct. Dividends of like 
amount were Paid on Dec. 15 and July 25, 1938 ty 8549. Pp. 1037. 


(L. C.) Smith & Corona Typewriters, Inc.—Common 
Dividend Resumed— 


Directors on pea 11 declared a dividend of 12% cents "ag share on the 
common stock, payable Oct. 1 to holders of record Sept. This will be 
the first dividend paid on the common shares since ante 1 1939, when a 
Peg A quarterly dividend of 25 cents per share was distributed.—V. 149, 


Soundview Pulp Co. (& Subs.)—Farnings— 
8 Months Ended Aug. 31— 
Net — after ali charges..u io... sk 
Earnings per share on common stock. -- ~~~ ----- 
—V. 149, p. 1489. 


Southern California Edison Co., Ltd.—Listing and 
Reoistratuon— 

The New York Curb Exchange has removed from listing an 
Sy ian eee 
a dD 


Southern California Telephone Co.—Gain in Phones— 
The company reports 721,945 telephones in service as at Aug. 31, a net 
gain of 4,055 over the same date last year. Net gain for first Pp ‘ht months 
sie zoe totaled 19,260, while for August the increase was 3,649.—V. 148, 


1939 1938 
$208 425 $345,893 
$0.25 $0.53 


d registration 
bonds series of 4s, due Sept. 1, 1960. 


Southern Natural Gas Co.—Dividend— 

Directors have declared a dividend of - cents share on the pomoeny 
common stock, payable Sept. 30, 1689, to stockholders of record Sept. 
1939. Holders of class A and Class B stocks, who have not rd Sept, 30; 
their certificates in exchange for common stock as provided in the com- 
pany’'s plan of recapitalization, will be entitled to receive this dividend = 
surrender of their eT as initial dividend of 50 cents was pai 
June 30, last.—V. 149, p. 


Southern Sipe lente 
—First Week of Sept— —Jan. 1 to Sept. 7— 


1939 38 1939 
Gross earnings (est.)_.. $2,487,322 $2,356,586 $86,332,115 $77,454,982 
—V. 149, p. 1629. 


Southwestern Bell Telephone aa wel 





Period End. July 31— 1939—Month—1938 1939——7 Mi 1938 
Operating revenues. ____ $7 ,697 ,146 $7 590.512 $53 .593 595 $50, 0,921, 127 
Uncoll. oper. revenue. _- 31,371 31,458 221:054 221,696 





$7 305,054 $53,372,541 $50,699,431 
Operating expenses - -. . . 4:913:759 4,654,487 34,028,438 32,814,315 


Net oper. revenues... $2,752,016 $3. 650,567 $19,344,103 $17,885,11 
Operating taxes... .. ~~. 1,050,285 1,000:258 7,283,222 6,787, 528 


Net oper. income-.__-_ $1.70} 731 $}.660.209 $12,960,881 $11,097,488 
e SE: edo tamaners 1,448,928 1,464,762 10,390,725 10,030,053 

Includes estimated Me ace subject to refund of $2,500 ($2,395, in 
1988) for the a and $17,485 ($16, 930 | in 1938) for the seven months. 
— Pp. 


Spiegel, Inc.— Sales— 


Period End. Aug.31— _ 1939-——Month—1938 1939—8 Mos.—1938 
Sa ae “is te ,359,954 $3,366,080 $28,853,070 $27,580,701 
— Dp 


Standard Fuel Co., Ltd.— Smaller Preferred Dividend— 


x Operating revenues. $7,665,775 








Directors have declared a dividend pt tg 8 share on the 6% % preferred 
stock, payable Oct. 2 to holders of r Sept. 15. ps ar quarterly 
dividend of $1 .62%% per share was paid on July 1, last.—V. 147, p. 281. 


Standard Gas & Electric Co. (Del.)—Electric Output— 

Electric output of the public utility operating companies in the system 
for the week ended Sept. 9, 1939, totaled 113,381,876 kilowatt-hours, an 
increase of 13.9% compared with the corresponding week last year. 


Denied Injunction— 

Judge Lupe in Superior Court of Cook County, Ill., has refused to grant 
an injunction to the company to restrain collection of $1,493 ,000 personal 
property taxes for 1938 and 1937. Company's attorney indicated an ag 
to the State Supreme Court will be taken.—V. 149, p. 1629. 


Standard Oil Co. (Neb.)—Dealings Suspended— 

The New York Curb Exchange has received notice that at the special 
moetns held Aug. 29, 1939 s holders of Standard Oil Co. (Neb.) voted 

accept the offer of Standard Oil Co. (Ind.) to A poy all of the assets 

of the 1 ebraska company at a sum which will yield to stockholders of the 
Nebraska company $17.50 per share in complete fiquidation. Funds 
cient for the retirement in full of all issued and outstanding shares of the 
capital stock of the Nebraska company have been deposited with it, and 
upon surrender of ceritifcates for said stock. the gy me Api pag te to stock- 
holders the amount due according to the above bas iquidation 
distribution. 

Accordingly, dealings in the capital stock of Standard Oil Co. (Neb.) 
have been suspended.—V. 149, p. 1629. 

Standard Silica Corp.—/arnings— 


6 Months Ended June 30— 1939 1938 
Net income after all charges__...............-..- $14,400 $2 546 
pO ree eee $0.1 $0.02 
—V. 149, p. 882 

Steel Products Engineering Co.—Larnings— 

Earnings for 6 Months Ended June 30, 1939 
Met income efeer G8 GCRAGEEE..« unc cciae de ndtcodss cébddocsac $175,257 
Earnings on SSeS 68h B56, OSS MNe cc wsicdbiccdcsvdawabsicve $0.75 


—V. 148, p. 3545. 
i bathe Machine Tool Co. (& Subs.)—Earnings— 
ths Ended July 31— 1939 1938 
Na income before taxes ww desesesscnacsseconces $83 983 xloss$67 ,726 
x Approximate.—V. 145, p. 2246. 


Superior Portland Cement, Inc.—T7o Pay $1 Class B Div. 
Directors have declared a dividend of $1 par sin ate on wet cies B common 
shares payable Oct. 10 to holders of record Oct compares with 
50 cents paid = July 15, last; and on Noy. 29, 1938 a $1.50 per share 


paid on Nov. 29, 1937. —V. 149, p. 269. 
Sweets Po of America—EZarnings— 

6 Months Ended June 30— 1939 1938 

Profit after depreciation ss other deductions, but 
before Federal income taxes..............-..- $41,500 $56.439 
—V. 148, D. 3859. 

Sweet’s Steel Co. (& Subs.)—LZarnings— 

6 Months Ended June 30— 1939 1938 
Net sales sccanadasdcasduckagesdgeesatneets $727,145 $655,511 
WN DEED. Udacacgccwodddbcboetbdsdsebndetsvizeas 37 ,639 3,299 
—vV. Mae. p. 2608. 

Tecumseh Products Co.—Zarnings— 
Earnings for Six Months Ended June 30, 1939 
Net income — SS Sk anna hae dn hedaman eamlaenee $133,985 
y. 147. PD. 
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Tennessee Corp.—Loan Agreement— 
ae corporation i a report to the Securities and Exchange Commission 
ublic Sept. the New York Stock Exchange, recorded an agree- 
pan + a loan of $2: 7 000 from four banks. 'The money will be advanced 
in instalments over seven years, with interest starting at 2% and increasing 
gradually to 34% for the longest maturity.—V. 149, p. 1341. 


Terminal & Shaker Heights Realty Co.—(Collateral 
Purchase Is Basis of $10,000,000 Suit—Securities with Market 
Value of $2,000,000 Alleged to Have Been Bought for $318,000— 

The purchase of securities valued at $2,134,069 for the sum of $318,000 by 
Mid-America Corp., was the basis of a suit filed in Federal Court, Cleveland, 
Sept. 11, by cr itors of Cleveland Terminals Building Co. ‘against the 
Terminal & Shaker Heights pany Co., successor to Mid-America Corp. 

The suit, filed directly in behalf of holders of $6,000,000 leasehold bonds 
of Cleveland Terminals Building Co., seeks judgment of $10,214,299 in 
addition to interests and costs. Action is brought on behalf of all general 

creditors whose claims exceed $25,000,000, according to the suit. 

The suit charges that in October, 1930, the C lovmene Terminals Building 
Co. executed a promissory note in the amount of $23,500, and payable 
at office of J. P. Morgan & Co., New York. Securities of ‘Alleghany Corp., 
Pittston Co., Higbee Co. and C ‘eveland Terminals Building Co. were given 
as collateral for the note. In August, 1935, when Cleveland Terminals 
Building Co. was known to be insolvent, the ‘suit charges, the defendants 
rg sry. the Mid-America Corp., which in September, 1935, purchased 
for $318,000, the collateral, having a listed market value at that time of 
$2,134, 069. ' The transaction resulted in an immediate profit of $1,816, 069 
and within one Band the market value of the securities had in 


creased 
398,230. In addition the purchase resulted in the Mid-America Corp. : 
poem control of some 23,000 miles of railroads, represented by the 
securit 


The suit seeks a judgment of $10,214,299 in addition to interest and costs, 
also an accounting of all the profits. 

The defendants named in the suit include Joseph J. Anzalone, Charles L. 
Bradley, John P, Murphy, and George A. Tomlinson, who with the late 
Van Sweringen Brothers, were officers of Mid- America’ Corp. 


The railroads whose control went to Mid-America Corp., with the pur- 
chase of securities included Chesapeake & Ohio, New York, Chicago & 
St. Louis, Pere Marquette, Erie, Missouri Pacific, Wheelin & Lake Erie, 


New Orleans, Texas & Mexico, Texas & Pacific, Chicago & Eastern Illinois 


and International Great Northern. 


Tintic Standard Mining Co.—7 %-Cent Dividend— 

The directors have declared a dividend of 74% cents per share on the 
common stock, + per $1, payable Sept. 30 to holders of record Sept. 16. This 
compares with five cents aid on June 30, last; 10 cents paid on March 31, 
last, and on Dec. 23, 193%; 5 cents — on Sept. 30 and on June 30, 1938; 

10 cents paid on March 21, 1938; 25 cents paid on Dec. 23, 1937; 15 cents 

id on Sept. 30, 1937; 25 cents on June 30, 1937, and 18 cents paid on 

arch 31, «937. For detailed record of previous dividend payments 
see V. 146, p. 3972.—V. 148, p. 3700 


Tonopah & Tidewater RR. Co., Ltd.—Fzraminer 


Recommends to ICC Discontinuance of Line— 

A recommendation that the application of the company for permission 
to abandon operations of its 143 es of line from Crucero, Calif. to Beatty, 
Nev., —, be ted was made Sept. 13 to the Interstate Commerce 
Commissi ea by J. Schtrumpf, an examiner. 

The railr is owned by Borax Consolidated, Ltd., a British holding 
company. It was built in 1905-1907 to move borate ore from Death Valley. 
The Pacific Coast Borax Co., a subsidiary of Borax Consolidated, closed 
its Death Valley mines in 1927 and transferred mining operations to the 
so-called Kramer district of California, ruining the railroad’s business, 


the application said. 
Despite the pro abandonment the railroad is to maintain the 
right-of-way, road- and equipment because the trust indentures on the 


road’s bonds require that this be done.—V. 137, p. 1048, V. 132, p. 123. 
Torrington Co. (& Gube.)-—Bereinge— 





Years End. June 30— 4939. 1938 1937 
Net profit for year__.. $2,066,695 $1,799.489 $3. 262,516 $2,333. S377 
ommon dividends - - - - - 1,871 1875 1.789.755 3.037.160 2,520,000 
a Cyaan $194, 819 $9,734 $225.356 def$186,123 
Shs. of com. stock out- 
standing (no par)_.-. 1,628,970 1,627,050 1,627, 080 542. 350 
Earned per share- ----.- $1.27 $1.11 $2. $4.3 


y After reserve for taxes of $410,500 in 1939, $384,077 in 1968. $656, ore 
in 4937 and $423 ,023 in 1936 
Consolidated Balance Sheet June 30 








Assets— 1939 1938 1937 1936 
b Real estate bidge.. ma- 

chinery & equ ipment - $2.668,880 $2,886,272 $2,977,256 $2.722,612 
Torrington Co. of Maine 

Es a atn be atk: | Sipe bse: wae 399,469 399,469 
Net assets of German 

subsidiary. -...--.-.--. 43.631 SF ae Se 
Sundry investment --- -- 99,164 69,305 75,335 87 ,684 
Inventory of materials, 

supplies, &c_.....---. 2,992,468 3,027,809 4,009,713 2,889,613 
Notes and accts. v. 

less reserves. .......-. 1,331,119 1,063,162 1,584,664 1,371,049 
U.S. & Can, Govt 3 2,857,074 2,661,332 3,728,788 
Other securities .....---. TT acess <2 genes), otal 

is ciinliatn diene ie nidieeomhe te ,031,563 1,304,821 821,677 910,047 

Deferred charges... .--- 77,109 83,948 68.571 49,678 

Totes aennte 60 adsiive $11,733,011 $11,373,702 $12,508,016 $12,158,041 

iabilities— 

a Common stock----.--. $7,000,000 $7,000,000 $7,000,000 $7,000, 
Accounts payable______ 380,971 £7008" 020 B17 559.310 
Res. for foreign exchange 45,499 135 ‘016 314,753 262,495 
Reserve for taxes_-_---- 00.478 520;7 36 839,003 634.977 
GT wemndvosecen 3,606,062 3,495,931 3,885,943 3,702,159 

Total liabilities____-- $11,733,010 $1° 373,702 $12,598,016 $12,158,941 


a Represented by 1,680,000 no par shares. b After reserves for depre- 
elation. including special reserve of $4,449 "383 in 1939, $4,486,561 in 1938, 
ss. 428,675 in he ad and $4,211,150 in 1936. c After deducting treasury 

shares. d Includes accrued expenses. 


To Pay 30-Cent Dividend— 
The directors have declared a dividend of 30 cents share on the 


common stock payable Oct. 2 to holders of record Sept. 20. This compares 
with 40 cents paid on June 24, last; 30 cents paid on April 1, last; 25 cents 


paid on Jan. 2, last; 20 cents paid on Oct. 1 and on April 1, 1938 30 cents 
id on Jan. 3 1938: 40 cents paid on Oct. 1, 1937, as l year-end 
oy any of ii cents paid on this issue on June 25, 1937, this latter being 


isbursement made on the new stock since the three-for-one split-up. 
A tegular quarterly dividend of $1 per share was paid on the old stock on 
April 1, 1937.—V. 148, p. 3701. 


Traylor Engineering & Mfg. Co.—Tenders— 

Sealed proposals for the sale to Fidelity-Philadelphia Trust Co., trustee, 
of a sufficient amount of the pref of the company to exhaust the 
sum of $5.000 will be received at the office of Fidelity-Philadelphia Trust 
Co., trustee, 3538 So. Broad St. Philadelphia, {~: Sept. 29, at 12 o'clock 
m. All stock accepted by the sinking fund is to be presented for payment 

and cancellation as of Oct. 2, 1939. 

The dividend due on that fete! has b Lam declared and will be paid by the 
company, on stock acce ecoeptes we should be made at 
figure which does not ude aud dividends 148, p. 1497. 


Twentieth Century-Fox Film Corp.—No Common Div. 

Directors at their meting held Sept. 7 decided aad in view of the present 
uncertainty of revenue from the foreign markets, it would not be wise to 
declared a dividend on the common shares at this time. Dividend of 50 
am Pi Ts Keng paid on June 30, last, and each three months previously. 
— Pp 


Union Oil Co. of Calif.—Listing of Bonds— 

The New York Stock Exchange ee peshoeteed the listing of $30,000,000 
20-year 3% debentures due Aug. 1959, ay Bh i —— ausheriasd issue, 
all of which are issued and ceestnn 
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Union Premier Food Stores, Inc.—Sales— 


Period End. Sept. 9— 1939—4 Weeks—1938 1939—36 Weeks—1938 
SO .. stink idekocctss $1,819,812 $1,349,226 $15,816,194 $11,782,786 
—V. 149, p. 1341. 


United Gas Improvement a ghey Output— 


Week Ended— 9, '39 Sept. 2, 39 Sept. 10,°38 
ee par Seg system (kwh. Swi e. 889, 528 v7, 084,471 83,244,851 
aw p 


U. S. Potash Co.—To Pay $1.25 Dividend— 

Directors have declared a dividend of $1.25 per share on the common 
stock, payable Sept. 28 to holders of record Sept. 12. This compares with 
div idends of 25 cents per share paid on June 30 and March 31 last.—V. 146, 
p. 15 


United States & International Securities Corp.— 
Accumulated Dividend— 


Directors have declared a dividend of $1 per share on account of accumu- 
lations on the $5 cum. pref. stock, no par value, payable Sept. 25 to holders 
of record Sept. 23. ike amount was paid on June 30, last. Dividend 
of 75 cents was paid on Feb. 1, last; ia cents was paid on Dec. 27, 1938, 
$1.25 was paid on Nov. 1 and Aug. 1938, and a regular quarterly divi- 
dend of $1.25 per share was paid on Feb: 1, 1938.—V. 149, p ° 


United States Steel Corp. of Del.— New ral 
Election of Avery C. Adams as Vice-President in charge of sales, and a 
memceer of the executive committee and board of directors, effective ‘Oct. l, 
was announced on Sept. 11. Mr. Adams s C. V. McKaig, who 
becomes Assistant to President, with duties as may be assigned. Mr. 
ae continues as a member of the executive committee and board of 
irectors. 


August Shipments— 
See under “se of Business Activity,’’ on a preceding page.— 
V. 149, p. 1490, 


Stock Listed on " Chicago Stock Exchange— 

The Chicago wok ; Raeange Sept. 6 was notified by G. Cook Kimball 
that the board of the corporation had voted unanimously to 
list the preferred bad common stocks on the Chicago Exchange, concluding 
negotiations begun about a year ago.—-V. 149, p. 1341, 1490. 


Universal Cooler Corp.—Larnings— 


Earnings for 10 Months Ended July 31 1939 
WOub CnbeRi asi epee CREE Sb ens ckdbibkin cdc bbe cdciiadcn $2,843 394 
Net profit after depreciation, amort., Federal income taxes, &c. 74,458 
ag. Et yg 101,178 shs. of conv. part. cl A stk (no par) 
—Vv. PD. " 


Universal Cyclops Steel Corp.—Larger Dividend— 
Directors have declared a dividend of 20 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 22. This compares 
ven 12% cents paid on June 30 and on March 29 last; 25 cents paid on 
28, 1938, and 12% cents paid on March 29, 1938: previously regular 
ane dividends of 25 cents per share were distributed.—V. 149, p. 1342. 


Universal Pictures Co., wae er 


= J aaa Ended July 29 1939 1937 936 
SE $989,995 betes 107 b$1, 136. 969 bssi>> 474 
a ihe ordinary taxes, amortization, depreciation, &c., but before 
Federal income taxes. Loss. 
“ _Cheever Cowdin, Chairman of the Board, in a letter to stockholders 


say 

The outbreak of hostilities in Europe has brought a number of inquiries 
from stockholders as to the probable effect upon Universal's business. 
It is still too early, of course, to gauge with any degree of accuracy what 
the final results will be but, in the opinion of directors, it has been deemed 
advisable to meet these inquiriée pod submitting pertinent facts regarding 
your company’s current business, together with such observations as may 

made without venturing into the field ae prophecy. 

‘The progress noted in the latest annual — has continued throughout 
the first three quarters of the current fiscal y 

“Although the final figures for the menth 6 of August are not as yet 
available, t appears that the company was opreated at a profit. 

“Company at the present time is further advanced in its production 
schedule for the current releasing season than at this date for many years 
past. Anum of important pictures are already completed and scheduled 
for early release, while a number of others are well under way. Company 
expects to compiete its full season's program on schedule. 

“Factors contributing to the ra of company's position include 
an improvement in the general q ty of Universal's pictures as reflected 
in box office drawing power and the greater ease in obtaining playing time 
for its pictures; the continuation of economies and of rigid cost controls 
at the studio; and the development or acquisition of a versatile and well- 
rounded group of stars. 


“Compan 2 panties in the domestic market has shown a marked im- 
pee ye to exhibition contracts te and receipts 
received theref, of any reaction on 


= no indication, as FY 

motion picture atoandance in this country as a result f the war. However, 
if as a result thereof, there is a stimulation of qunasel business, it might 
a to lead to an upturn in motion picture business rather than 
otherwise. 


‘England, which has been an important market for Universal's product, 
at the outset of the war announced severe restrictions on the motion picture 
industry but after the first week the Government lightened these restric- 
tions and at the moment, 65% to 70% of the theaters in Great Britain 
are operating. The tense conditions a during war time have in 
the t created an insistent demand for entertainment of all kinds; and 
at the moment there is no reason to believe that the psychological effects 
of this war will differ from those of us wars. 

“Universal has not been yee pictures in Germany for some 
time past and the increasing peace-time restrictions imposed on foreign 
~-5 by France has made that country a relatively unimportant market. 

mn any event, we are informed that approximately 50% of the motion 

picture theaters in France are now operating. On the other hand, com- 

peay has been receiv an increasing amount of from Holland, 
igium, and the Scandinavian countries, and with European production 

— | to ve curtailed, some expansion in this market may reasonably 
anticipa 

“In Latin America, in Canada, and in other B-itish Dominions, which 
are remote from the — of actual hostilities, Universal has been making 
substantial p ess and, with the probable lessening competition freak 
foreign-made plet ctures, confidently looks forward to continued expansion 
of its business 7 these markets. 

“It is impossible to forecast at this time what disturbances there will 
be in the various rates of cucpenes Som time to 7 but the management 
is watching this phase of the very ca 

“The motion picture industry must necessarily J ajust itself to whatever 
changed conditions occur fromtimetotime. We believe that com y is 
in as good a position as any company in the industry to make whatever 
adjustments may be necessary, and your oe A Te continues every 
confidence in company’s future and position 148, p. 3395. 


Utah Oil Refining Co. (& Subs.)—Farnings— 
Earnings for 5 Months Ended May 31, 1939 
Net income before Federal taxes..--..--...--..------------ 
—V. 149, p. 749. 
Ltd. 


Utilities Power & Light Corp., 
Allowed for Purchase of Elkhorn Coal Bonds— 

The Securities and Exchange Commission granted Sept. 11 to the pene 
Power & Light Corp., Ltd., a subsidiary of the Utilities Power & y 
Corp., an extension Pot the time until Nov. 30 to acquire the 20-year 
lst mige. sinking fund gold bonds of the Utilities Elkhorn Coal Co., at a 

ce of 70. Up to the close of business Aug. 12 the company had acquired 
Y tis- i J bonds leaving $77,300 outstanding.—-V. 147, p. 435, 3778: 

p 


Virginia Iron, Coal & Coke Co.— Delisting— 
The Board of Governors of the New York Stock Exchange at its meeting 
Sept. 13 approved the recommendation of the Committee on Stock Lis 


$185,879 


—More Time 














Volume 149 


that applications be filed with the Securities and Exchange Commission to 

remove from listing and vaaeeation the common stock ($100 par) of the 

amoney The security continue on the list pending action by the 
v7) on. 

The Committee stated that continued listing is not warranted in view 
of the assets and earnings applicable to the issue, the price range of the 
stock, the number of shares, the distribution of the security and the small 
indicated aggregate market value of the shares outstanding in the hands 
of - rr public after deducting concentrated holdings of such shares.—V. 149, 
D. » 


Virginia Electric & Power Co.—Earnings— 

12 Months Ended July 31— 1939 1938 
Cuarentas oases. 2 ou. 625445602 2555 d 5 Se $18,850,299 $17,972.394 
x Balance after operation, maint. & taxes_____- 7,820,992 7,155,205 
y Balance for dividends and surplus____..___._-- 3,773,274 3,356.212 

x Includes non-operating income-net. y After appropriations for retire- 
ment reserve.—V. 149, p. 1041. 

Vulcan Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.12% per share on account of 
accumulations on the $4.50 cumulative preferred stock, payable Sept. 30 
4 ss - eae Sept. 20. Like amount was paid on June 30, last.— 

: ,?p. 3 


Warren Foundry & Pipe Corp. (& Subs.)—Farnings— 
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Western Electric Co.— Dividend Again Increased— 

At a meeting of the directors on Sept. 12 a dividend of 75 cents per share 
was declared on the common stock. The dividend is payable on Sept. 30 
to holders of record at the close of business on Sept. 22. This compares with 
35 cents paid on June 30, last; 25 cents paid on March 31 last and on Dec. 28 
and March 31, 1938; 90 cents paid on Dec. 28, 1937; 75 cents on Sept. 30 
and June 30, 1937, and 60 cents paid on March 31, 1937.—V. 148, p. 3703. 


Weston Electrical Instrument Corp.—Div. Doubled— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Oct. 10 to holders of record Sept. 25. This compares with 50 
cents paid on Dec. 20, 1938; 25 cents paid on Dec. 20, 1937; 50 cents on 
Sept. 20, 1937; 25 cents on May 14, 1937 and a dividend of 60 cents paid on 
Dec. 10, 1936.—V. 149, p. 1632. 


Western Maryland Ry.—E£arnings— 
— Week Ended Sept. 7——- ——Jan. 1 to Sept. 7— 
1939 8 1939 1938 
Gross earnings (est.)_... $273,281 $252,908 $9,830,731 $8,831,915 
—V. 149, p. 1632. 
Western Public Service Co. (& Subs.)—Earnings— 


12 Months Ended July 31— 1939 1938 
CN CNN iso ik bers we bade ideal $2,167,584 $2,228,751 
x Balance after operation, maintenance and taxes- _ 68: 772,501 
y Balance for dividends and surplus___._._---_-- 


744,682 , 
174,292 199,830 


















































ne bs basing foe eg yt pais tuo aie $1 18 1 $1 as S44 x Includes non-operating income-net. y After appropriations for re- 
enth RRND... <n amor cddanhavadnoneien 1'181'740 1.022.597  tirement reserve.—V. 149, p. 1041. 
CSN DINE. 5. 2.252 oenivanncbinnielenie $242,201 $231,147 Western Tablet & Stationery Corp.—T7o Pay $1 Div.— 
Ce SE GEO) «niin n wn conccentowensuas 28 ,026 26 ,392 Directors have declared a dividend of $1 per share on the common stock, 
ll SLANE a ES GOT RS IB 5 ly play $270,227 $257,539 payable Sept. 30 to holders of record Sept. 20. Dividend of 50 cents per 
Depreciation a ees is 26. 5s SS. ERS 58.146 68 Aa6 share was last paid oa Feb. 15, 1938.—V. 147, p. 3780. 
- ‘sage BPRa~ nang emerson =dern ee 7 publ $173-113 Western Union Telegraph Co., Inc.—Earnings— 
SPR Foon okie caectdeceshiwnecccccece 171.381 Period End. July31—. _1939—Month—1938 1939—7 Mos.—1938 
8 ea, $12,700 $1,732 Tel. & cable oper. revs_- $7,615,792 $7,450,399 $53,718,299 $52,222,867 
E Surp' oe aman aan ante Sid eee en ee i.07 $i 01 ee eee ae 498,744 553 ,093 3,559,689 3,651,795 
arnings per share on Capital stock- - - .---------- $1.0 ‘ Deprec. & amortization - 683 457 685,688 4,791,882 4,803,915 
Current assets as of June 30, 1939, including $754,094 cash and market- All other maintenance. - 496 053 431,808 3,145,566 3,227,021 
able securities, amounted to $2,133,282, and current liabilities were $220 ,690 Conducting operations.-._ 4,819,853 4,742,509 33,184,652 32,889,038 
compared with cash and marketable securities and $876,194, current assets Relief depts. & pensions _ 180,596 175,830 1,310,695 1,228,132 
of $2,060,360 and current liabilities of $270,631 on June 30, 1938. In- All other general and 
ventories were $968,758 against $911,621. miscellaneous expenses 168,635 177,235 = 1,264,262 1,315,181 
Total assets as of June 30 last amounted to $4,288,294 as compared with 
$4 307 ,050 on June 30, 1938; capital surplus was $1,841,144 against $1,833 ,- Net telegraph & cable 
644, and earned surplus was $449,212 against $417 ,537.—-V. 148, p. 3396. - ¢ ating revenues - $708 454 9084.256 96.461 588 65.107 785 
Ff A collect . i Y ' d x 
West Penn Power Co.—/nitial Preferred Dividend— Taxes natin. Co Ober. 404198 495,492 3,422,890 3,451 384 
Directors have declared an initial quarterly dividend of $1.12% per share 
on the 4% % preferred stock, payable Oct. 16 to holders of record Sept. 22. Operating income.... $243,795 $158,943 $2,823,790 $1,447,610 
—vV. 149, p. 1491. Non-oper. income. -_-_-._- 92,312 104,743 856 ,284 863 ,697 
West Virginia Pulp & Paper Co. (& Subs.)—Zarnings— Gross income....._.. $336,107 $263,686 $3,680,074 $2,311,307 
™ 9 Months Ended July 31— 1939 1938 Deduc’s from gross inc - . 594,628 593,926 4,161,983 4,160,248 
Other income, net === --2222222222222222s.2221_ 68.298 © 181.661 __ Net deficit... $258,521 $330,240 $481,909 $1,848,941 
cert ie. SEINE Tek rah cle PIERS: $2,940,151 ~$2.478,193 2 SP, De LORE. 
Provision for depreciation and depletion_-_-__-__-_.- 2 076 887 1,921,866 Yellow & Checker Cab Co.—Accumulated Dividend— 
RE etna ihe FS terre etn har ly reat 2 mS $263 ,263 $556 326 Directors have declared a dividend of $1 per share on account of ac- 
Interest and amortization of debt expense _---_-_-_ 362.495 319.896 cumulations on the 8% cumulative class A stock, par $50, payable Sept. 25 
Provision for Federal income taxes______________ 100,480 16,493 Soe at - record Sept. 23. Like amount was paid on Aug. 12, last.—V. 
»P. . 
Ws bcSiclcmisndsdissacedudbédannessbiaeo= $400,289 $219,936 : 
Portion of valuation reserve for marketable se- Zoller Brewing Co.—Earnings— 
curities charged against inc. acct.in prior yrs... -... . 11,847 6 Months Ended June 30— 193 1938 
BO CE nti mina inic unbdindé «biden anodes a $181,661 $290 ,006 
Bie NEUES «ni dds kp sm iiebse been cdtwok $400,289 $231,783 Net income after all charges.-.............-.--.-.- 6,959 5,893 
—vV. 148, Dp. 3248. —V. 143, p. 3862. 
— = —- 
The Commercial Market d the C 
COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 
——— a === —= —! 
COMMERCIAL EPITOME the Santos contract, with sales totaling 72 lots. The new 


Friday Night, Sept. 15, 1939 

Coffee—On the 9th inst. futures closed 5 to 11 points net 
higher for the Santos contract, with sales totaling 51 lots. 
Old Rios closed 7 to 9 points higher, with only one sale 
reported. New Rios were inactive. The local market ruled 
steady during most of the session, though without any note- 
worthy features. A firmer market in Brazil influenced a 
better market here. Spot prices in Brazil were 200 to 300 
reis higher, with soft Santos 4s at 19.300 milreis per 10 
kilos, hard 4s at 18.100 and Rio 5s at 16.300. Most of the 
gains in the local market were made at the opening, and 
from then on the market ruled relatively quiet. On the 11th 
inst. futures closed 19 to 29 points net higher for the Santos 
contract, with sales totaling 195 lots. The market continued 
its upward trend today, with trading being entirely confined 
to the Santos contract. Improvement reflected advances in 
actuals, which attracted new buying for trade account. There 
also was new buying and short covering entered from Europe, 
it was reported. The belated rise in coffee is based on a 
prospect that freight rates later roves be increased, and the 
prospect of a rise based on the stock position here. Visible 
supplies here are sufficient for about 3 weeks. Trade 
observers believe that if shipments were interferred with 
from primary markets, prices at the source might decline 
but would create an opposite effect in this market. On the 
12th inst. futures closed 12 to 15 points net lower for the 
Santos contract, with sales totaling 103 lots. The new Rio 
contract closed 2 points higher to 5 points lower. The market 
ruled easy during most of the session, with trade houses 
buying on the seale down. There was also some short 
covering noticed. However, there were no really significant 
features to the trading and no incentive to take the upward 
side of the market. The Brazilian dollar rate was improved 
today by 30 reis to 19.80. Late in the previous day spot 
uotations in Brazil were advanced 400 to 600 reis. Coffee 
estruction in the last half of August was reported at 151,000 
bags, making the grand total 67,435,000 bags since June ,1931. 
On the 13th inst. futures closed 9 to 2 points net higher for 


Rio contract recorded the sale of 1 contract in the March 
delivery, which closed 9 points net higher. Coffee futures 
recovered yesterday’s losses on a light turnover as actuals 
continued firm and rumors of a freight rate rise were heard. 
During early afternoon Santos contracts were up 13 to 15 
points with March at 6.68 es points. The new A contract 
was 17 points higher with March at 4.82c. In Brazil spot 
Santos prices were 100 reis higher. 

On the 14th inst. futures closed 14 to 17 points net higher 
for the Santos contract, with sales totaling 153 lots. Old 
Rio contracts closed 6 to 7 points higher and new Rios 1 to 
6 points up. There were 4 sales in the old Rio and 2 sales 
in the new Rio contracts. News of a freight shortage in- 
spired a fresh buying movement in coffee, which advanced 
Santos futures 20 points, with most positions registering 
new seasonal high prices. Mar. sold at 6.79¢c., up 20 points. 
Europe again was a buyer of futures here, believed to repre- 
sent short covering mostly. All freight space from Brazil to 
New York is reported booked through Nov. Today futures 
closed 3 points up to 13 points net lower for the Santos 
contract, with sales totaling 106 lots. There were no Rio 
sales. The coffee futures market has the appearance of con- 
solidating its recent gains. After opening 3 points lower to 
5 peints higher, Santos contracts this afternoon stood 2 net 
lower, With May at 6.77¢e. Two transferable notices were . 
issued. Trading during the first three hours totaled 11,000 
bags. Brazilian spot prices were unchanged to 100 reis 
higher. A leading roaster was reported a good buyer of Oct. 
shipment Colombian coffees, payi 12c. for Manizales. 
Inquiry for coffee from Europe continues good. 


Rio eoffee prices closed as follows: 
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Santos coffee prices closed as follows: 
BIG CEN « « wb ow Sdn cansscuacd tl a.’ dius aemongtoccendenwed 6.66 
pO Ser ee PER uedieodbosttis dlc heaton 6.69 
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Cocoa—On the 9th inst. futures closed 6 to 10 points net 
lower. For the week the market showed a net gain of 117 








1776 
to 114 points. The easiness of the market today was at- 
tribu to profit-taking on the part of the speculative ele- 


ment and absence of any substantial buying on the part of 
manufacturers. Transactions totaled 250 lots or 3,350 
tons. ‘There was no spot business reported by dealers in 
the outside market today, but large as well as small consum- 
ers bought substantial quantities of actuals during the week. 
Local closing: Sept., 6.09; Oct., 6.16; Dee., 6.18; Jan., 
6.19; Mar., 6.17; May, 6.17. On the 11th inst. futures 
closed 5 to 12 points net higher. The market held steady 
during most of the session today. There was moderately 
heavy selling, but despite this and the absence of the strong 
speculative buying of last week, prices held up well. Manu- 
facturers continued good buyers, and the market proved 
responsive to this stable demand. With the exchanges of 
large blocks of futures for the actual commodity swelling 
the total volume, turnover reached 622 lots or 8,335 tons. 
A eable from Africa to the New York Cocoa Excha re- 
ported that the Gold Coast Cocoa Committee has deferred 
the issuance of the estimate of the main crop for one month. 
Local closing: Sept., 5.17; Nov., 6.21; Dee., 6.25; Jan., 
6.27; Mar., 6.29. On the 12th inst. futures closed 10 to 15 
points net lower. The market was highly erratic today 
swinging widely back and forth. In the later trading prices 
plunged downward 40 to 47 points from the highs of the day. 
There was a rally of 13 to 15 points from these levels, with 
prices showing substantial net losses at the close. The sharp 
drop in the late trading was attributed to a combination of 
factors. Manufacturer buying, which had been continuing 
strong all day, suddenly dried up, and offerings simultane- 
ously broadened out. A large part of the selling at this 
point emanated from houses with European connections, 
according to ring observers. Transactions totaled 12,529 
tons. The-sharp break in the afternoon uncovered a large 
block of $6, ome orders, but the wave of selling was halted 
by the final upward surge at the closing. Local closing: 
Sept., 6.03; Oct., 6.06; Dec., 6.13; Jan., 6.13; Mar., 6.15; 
May, 6.16; July, 6.22. On the 13th inst. futures closed 
unchanged to 3 points off. Transactions totaled 204 lots. 
The cocoa futures market was quiet but firm, prices standing 
2 to 4 points net higher during early afternoon, with Dec. at 
6.15¢., up 2 points. Sales to early afternoon totaled only 
175 lots, quite a contrast to recent extreme activity. The 
market appeared to be consolidating its gains. Warehouse 
stocks decreased 2,800 bags overnight. They now total 
1,320,000 bags compared with 894,889 bags a year ago. 
Local closing: Oct., 6.03; Dee., 6.10; Jan., 6.11; Mar., 6.13; 
May, 6.16; July, 6.19. 

On the 14th inst. futures closed 14 to 16 points net lower. 
Transactions totaled 376 lots. The sharp decline in sterling 
hit the cocoa market hard because of the large British pro- 
duction of that commodity. Futures here broke 16 to 19 
points on a moderate volume of selling, which to early after- 
noon totaled about 300 lots. The selling represented scat- 
tered liquidation. Warehouse stocks decreased 9,300 bags 
overnight. They now total 1,310,861 bags. A year ago 
stocks amounted to 903,057 bags. Local closing: Oct., 5.89; 
Dec., 5.95; Jan., 5.95; Mar., 5.98; May, 6.00; July, 6.04; 
Sept., 6.08. Today futures closed 29 to 26 points net lower, 
with sales totaling 412 lots. The further weakness in sterling 
caused continued unsettlement in the cocoa futures market. 
During early afternoon on liquidation under stop loss orders 
and west African hedge pressure, prices stood 12 to 25 points 
lower with Dec. at 5.70, off 25 points. Manufacturers were 
reported out of the market. Sales to that time totaled 300 


lots. Withdrawals from warehouses decreased 5,800 bags 
over night. They now total 1,315,017 my A year ago 
the total was 899,766 bags. Local closing: Oct., 5.60; Dec., 


+4 Jan., 5.67; Mar., 5.70; May, 5.74; July, 5.78; Sept., 


New York Cocoa Exchange to Publish Open Interest 
in Cocoa Futures Daily—Members of the New York 
Cocoa Exchange, Inc., voted on Sept. 8 to amend the by-laws 
and rules for the purpose of making public the “‘open interest”’ 
in the cocoa futures market daily. The open interest will 
be made public daily commencing Oct. 1, covering all 

itions from November, 1939. The following paragraph 
is added to Trade Rule 2 as a result of the members’ vote: 


All members of the Exchange who are members of the New York Cocoa 
Cl Association, Inc., shall report at the close of business each day, 
to the Clearing Association, the number of purchases and sales executed 
on the Exchange which are open on the mem * books for each delivery 
month and the open position for each month shall be published by the 
— of the Exchange not later than 9:45 a. m. of the following business 


Sugar—On the 9th inst. futures closed 12 to 18 points net 
lower. After a steady advance of 5 days, the market came 
to a halt today and showed substantial net losses at the 
close. The rumor that the Government would jettison the 

uota control system was the real factor behind the day’s 
ecline. Another bearish influence was the estimate of 
F. O. Lieht, European authority, that the European beet 
crop would be 7,717,000 tons, exclusive of Russia, which 
represents an increase of 1,326,000 tons over a year ago. As 
a result of the nervousness in the futures market, raws were 
irregular. While futures were firm, sellers of raws were 
holding at 3.85c. and buyers were interested at 3.80c. but 
following the break, buyers withdrew and sellers were offering 
at 3.80e. The world contract for the first time in a week 
failed to hit the permissible limit of 25 points. The market 
closed 7 to 15 points net lower. On the 11th inst. futures 
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closed 3 to 8 points net higher. Following the heavy liquida- 
tion in the domestic contract on Saturday as a result of the 
rumor of Government action, the market was considered in a 
better buying range today, particularly after the opening 
initial losses of 2 to 5 points. That decline put March down 
to 2.58e., or 40 points under the best level of last week. 
From the 2.58e. basis March rallied 9 points to 2.67¢c. and 
closed at 2.66c. Profit taking continued heavy in today’s 
session for the account of Wall Street and trade houses. 
Hedge selling was also in evidence, but late in the day trade 
houses with Cuban connections were on the buying side and 
this demand attracted other trade houses and operator 
buying. World sugar contracts which advanced more 
rapidly last week, were 3 to 8 points lower on sales of 370 
lots. No sales were reported in the raw sugar market today 
and at the close it was described as a trading affair at 2.85c. 
for Cubas, 3.75¢. for duty frees. On the 12th inst. futures 
closed 25 points net lower. The market opened 25 points 
off and stayed at that level throughout the session. The 
overnight drastic announcement by President Roosevelt 
temporarily suspending domestic quota control, threw the 
market into reverse and confusion today. It was impossible 
to sell in volume because buyers withdrew. Only 56 lots 
were traded, but there were 750 lots offered, which went 
unexecuted. The world contract closed 23% to 25 points 
net lower, which was also influenced adversely by the 
President’s announcement. However, in this contract the 
demand was much better than in the domestic market, since 
—_ on a relative basis are better, so that volume was 
airly heavy at 684 lots. Actual sugar operations were 
suspended because of the complex problems created by the 
Government’s announcement. On the 13th inst. futures 
closed 19 to 4 points net lower for the domestic contract, 
with sales totaling 684 lots. The world sugar contract, 
closed 13% to 9 points up, this range covering all deliveries 
except distant September, which closed 16 points net lower. 
Volume totaled 401 lots. Sugar markets were active but 
nervous. The domestic market touched the 25 point limit 
on an opening decline, but recovered smartly afterwards on 
appearance of better demand. The market’s recovery re- 
flected behef that the President would sign a new treaty 
with Cuba which would put the duty on Cuban sugar back 
to the old level of 90c. a hundred pounds. During early after- 
noon prices were but 3 to 7 points under last night’s closing 
rices. In the raw market a cargo of late September Puerto 

icos offered yesterday at 3.70c., was taken by an operator, 
but no Cubas were offered. During early afternoon world 
contracts were 11 to 1314 points higher after having opened 
2 to 3 points net lower. New buying appeared, while a oiee 
selling was light. It was reported that the entire Santo 
Domingo crop had been sold and that Canada was bidding 
for sugar. 

On the 14th inst. futures closed unchanged to 9 points net 
higher for the domestic contract. Total sales were 587 lots. 
The world sugar contract closed 6% to 9 points higher. 
Both domestic and world sugar markets recovered sharply 
during early trading, but they failed to hold all of their 
gains. The domestic market still governed by a firm belief 
that the President will reduce the Cuban duty, advanced 
as much as 20 points before it suffered a reverse. During 
early afternoon the market was 8 to 10 points higher. Early 
in the session duty free raw sugars were held at 3.90c., but 
later, it was said they could be had at 3.75c. Refiners main- 
tained the price of 5.75c¢ for the refined product. The world 
sugar market at one time was 11 to 11% points higher, but 
around early afternoon stood only 3% points net higher, 
with March at 2.15¢e. Today futures closed 2 to 7 points net 
lower, with sales totaling 454 lots in the domestic contract. 
The world sugar contract closed 1 point up to 1 point off, 
with sales totaling 248 lots. Domestie sugar futures were 
lower, but the world market was higher this afternoon. In 
the domestic market issuance of 42 notices of delivery on 
September contracts caused a sharp break in the spot 
September position of 11 points. Other positions were 3 to 
5 points lower in sympathy. Up to that time about 15,000 
tons had been done. In the raw market American paid 3.70c. 
for 3,000 tons of Philippines out of New York warehouses. 
Yesterday Pennsylvania Sugar Refining paid 3.75c. for a 
cargo of Puerto Ricos, first half October shipment. Cubas 
are not offered. In the world sugar market prices were 2% 
to € points net higher during early afternoon after having 
dipped below last night’s close earlier. 

Prices closed as follows: 


III, do do tins ree ti saein sh coon ie ann ae ns len Sia 2.44 
GT. cttuvabadsnakbnaubus Ss abn od dene od vdeacs abou 2.48 
ir semren Inches Atintiaaninattinm naan 2 38 


_Lard—On the 9th inst. futures closed 20 to 30 points net 
higher. The lard futures market showed surprising firm- 
ness, especially in view of the easier trend of grains and hogs. 
The opening range was 10 to 27 points higher, with the 
distant deliveries very firm. As the session progressed short 
covering became quite general. As a result of this stimulus 
prices reached levels 20 to 30 points net higher. Lard ex- 

rts today were 228,000 pounds, destined for London. 

og prices at ——— were 25c. lower. Hog sales ranged 
from $7.25 to $8. e latter price was the top for the day 
and early in the week $9.50 was paid. On the 11th inst. 
futures closed 10 points net lower to 10 points net higher. 
Trading was mixed, with prices irregular. In the early 
ee as a result largely of short covering—the market 
moved upward 12 to 20 points on the near deliveries and 7 
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to 17 points on the distant months. On a wave of profit- 
ing, much of these gains were lost. Western hog mar- 
ketings totaled 59,200 head for the day, against 58,700 
head for the same day a year ago. Hog prices at Chicago 
closed 50 to 75c. lower. Sales ranged from 36.65 to $7.75. 
The late top price was $7.75, the latter price representing a 
decline of $1.75 per ewt. Lard exports from the Port of 
New York over the week-end were 10,960 pounds, destined 
for Antwerp-Rotterdam and Stockhclm. bn the 12th inst. 
futures closed unchanged to 10 points lower. During the 
early part of the ow f the market ruled steady, but towards 
the close prices eased. It is pointed out that during the past 
week the active deliveries have advanced over 100 points on 
the war news. There has been considerable profit-taking, 
but prices have held relatively well. Lard exports from 
the Port of New York were 66,600 pounds destined for Man- 
chester and Antwerp. Chicago hog prices were firmer today 
and closed 25¢c. higher. Western hog marketings today 
totaled 49,200 head, against 61,700 head for the same da 
last year. Hog sales ranged from $7 to $8. On the 13t 
inst. futures closed 2 to 10 points net lower. The opening 
range was 2 to 7 points down from previous finals. These 
declines were later extended to 10 to 20 points net lower. 
From these levels there was a rally on short covering and 
speculative buying. No lard exports were reported today. 
hicago hog prices closed 15 to 25c. net higher. Hog sales 
ranged from $7.25 to $8.25. Western hog marketings were 
52,600 head, against 51,600 head for the same day last year. 
On the 14th inst. futures closed 7 points higher to 10 points 
lower. The market was active, with trading decidedly mixed. 
The European demand for American lard was quieter, due 
to the severe decline in the sterling rate of exchange. Export 
shipments of lard totaled 33,000 pounds, destined for Malta. 
Chieago hog prices were 10 to 20c. lower. Receipts of hogs 
av Chicago and other Western markets were 52,800 head 
against 54,900 head for the same day last year. Sales of 
hogs at Chicago ranged from $7.15 to $8.15. Today futures 
closed 13 to 5 points net higher. The market ruled firmer 
today, largely due to short covering. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. a Wed. Thurs. Fri. 


September--.-......----. 7.75 7.65 .62 7.60 7.62 7.75 
SE on ant ane a 7.70 7.65 7.65 7.55 7.62 7.72 
December... ....-...-.- 7.65 .67 7.62 7.57 747 7.55 
BN ee ae 7.72 7.70 7.70 7.65 7.55 7.62 
Me bthndc adnate 8.20 8.30 8.20 8.20 8.10 8.15 


Pork—(Export), mess withdrawn; family withdrawn. 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Firm. Pickled Hams; Pienic, Loose, c.a.f.—4 to 6 
Ibs., 15¢.; 6 to 8 Ibs., 15e.; 8 to 10 lbs., 13%e. Skinned, 
Loose, ¢c.a.f.—14 to 16 lbs., 20e.; 18 tu 20 lbs., 19¢e. Bellies: 
Clear, f.o.b. New York—6 to 8 lbs., 1334¢.; 8 to 10 lbs., 
13%4e.; 10 to 12 lbs., 13%4e. Bellies, Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., 103<e.; 18 to 20 lbs., 10%%e.; 
20 to 25lbs., 1034¢; 25 to 30 Ibs., 10%¢c. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks: 23 ce. to 
27%4ce. Cheese: State, Held ’38, 19\4ec. to 21\4%e. Eggs: 
Mixed Colors, Checks to Special Packs: 14%4c. to 23 Ye. 


Oils—The recent buying wave in Linseed Oil has tapered 
off considerably, and with consumers’ requirements now 
covered well into next year, a quiet market is now expected. 
Linseed oil in tank cars continues at 8.90c. inside. Quotations: 
Chinawood, Tanks, 27c. bid, nominal; Carloads, drums— 
not quoted. Coconut: Crude: Tanks—.04% bid, nominal; 
Pacifie Coast, spot—not quoted. Corn: Crude, West, 
tanks, nearby—.0634 bid, nominal. Olive: Denatured, 
Drums, carlots, shipments—$1.10 bid, nominal: Afloat— 
$1.30 bid. Soy Bean: Crude, Tanks, West—.05% to .05%4; 


new crop, late October—.05'% bid, nominal. Edible: 
Coconut, 76 degrees—.095< bid, nominal. Lard: Ex. 


winter prime—S8 %e. offer. Cod: 
filtered—not quoted. Turpentine: 
$5.30 to $7.65. 

Cottonseed Oil sales yesterday, including switches, 99 


Crude, Norwegian, light 
31% to 3334. Rosins: 


contracts. Crude, 8S. E., val. 6@6%e. Prices closed as 

follows: 

September..........-. 7.05@ 7.25|January..........---.- 1f 3. YR 
i iistninkem-sirtaed 7.20@ 7.25|February_-.....---.--. 748@ n 

November. --.....---- 7.20 ie ct, 5. onan wall 7.58@ .... 

December. ---.-.------. re. PR IR SAR 758@ n 





Rubber—On the 9th inst. futures closed 131 to 205 points 
net higher. The 205 points advance was registered in Sept. 
Transactions totaled 2,940 tons, including 150 which were 
exchanged for physicals. Spot standard No. 1 ribbed 
smoked sheets in the actual market advanced lc. to 22 Ve. 
Today the futures market advanced the full limit of 200 
points. The opening range was 166 to 200 points. Com- 
mission house and some trade buying was held largely re- 
sponsible for the initial advance. On speculative and com- 
mission house selling the market dropped more than 100 
points at about 11 o’clock. Later, there was renewed buying 
from the speculative and commission house elements and as 
a result most of the early losses were recovered. The de- 
cision of the International Rubber Regulation Committee 
not to withdraw all restrictions on rubber exports for the 
duration of the war, but rather to uphold stringent control 
for the time being, was the factor really behind today’s rise. 
Local closing: Sept., 22.00; Dee., 20.95; Jan., 20.15; Mar., 
20.13. On the ilth inst. futures closed 140 to 48 points net 
higher. Transactions totaled 2,910 tons, including 150 
tons which were exchanged for physicals. The trade dis- 


played considerable anxiety to get nearby rubber, this being 
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reflected in the widening spread between Dec. and Mar., 
the difference between the two deliveries being 97 points at 
the close. At one time during the day the spread was about 
120 points. The outside market was reported as generally 
quiet. Spot standard No. 1 ribbed smoked sheets in the 
trade acvanced 1lge. to 24c.. Rumors were current that 
substantial quantities of actual rubber for Sept.-Oct. ship- 
ment were sold to Russia today. The London and Singapore 
markets closed with prices ranging 5-32 to 1d. better. Local 
closing: Sept., 23.40; Oct., 21.87; Dee., 21.77; Jan., 21.00; 
Mar., 20.68; May, 20.65. On the 12th inst. futures closed 
40 points me Py to 95 points lower. The 40-point advance 
was recorde in the Nov. positicn, which was purely nominal, 
no trades being made. he market had a decidedly heavy 
appearance throughout most of the session. Heavy com- 
mission house liquidation was chief factor in the decline. 
The demand was relatively light. The spread between Dec. 
and Mar. has now widened to 140 points. The demand for 
nearby and spot rubber continues to rule at a big premium 
over other months. Transactions in futures totaled 3,200 
tons. Spot standard No. 1 ribbed smoked sheets in the 
actual market declined 4c. to 23%e. The outside market 
was reported as quiet. London and Singapore continued 
strong with prices advancing 4 to 3-32d., respectively. 
Local closing: Oct., 22.85; Dee., 21.50; Jan., 20.85; Mer., 
20.14; May, 20.05; July, 19.70. On the 13th inst. futures 
closed 120 to 45 points net lower. The 120-point loss was 
registered in spot Sept. Total sales 213 lots. An easier 
trend was in evidence‘in which rubber futures showed sub- 
stantial losses for the session. Prices during early afternoon 
were 56 to 66 points net lower, as traders ignored the bullish 
Aug. statistics. Trading was moderate, volume reaching 
1,480 tons to early afternoon. Dec. then stood at 20.94¢ 
and Mar. at 19.48e. The London and Singapore markets 
closed quiet and steady’, respectively. Prices on London 
were unchanged to 4d. higher. Local closing: Sept., 22.00; 
Dee., 20.90; Mar., 19.48; May, 19.35; July, 19.25. 

On the 14th inst. futures closed 10 to 3 points net lower, 
with the exception cf spot September, which closed 15 points 
net higher. Transactions totaled 346 lots. The crude 
rubber futures market was weak, the fall in prices being 
attributed in no small part to the drop in sterling exchange. 
After opening 15 to 40 points lower, the market this after- 
noon suffered further losses, with the result that prices this 
afternoon were 58 to 78 points net lower on transactions 
that totaled 2,900 tons, of which 1,020 tons were exchanged 
for physicals. December stood at 20.12 cents and March 
at 18.90 cents. Japanese were reported to have been sellers 
of the December position. The London market was 4d. 
to 4d. lower, while Singapore closed 7-32d. to 5-32d. lower. 
Local closing: Sept., 22.15; Dee., 20.80; Jan., 20.05; Mar., 
19.45; May, 19.32. Today futures closed 10 to 18 points 
net lower on all deliveries excepting the spot Sept., which 
closed 10 points net higher. Transactions totaled 115 lots. 
Trading in rubber futures was small, but prices on the whole 
were fairly steady. Sept. was an exception. That position 
broke 113 points. In early afternoon Dec. stood unchanged 
at 20.80c.; but March was 5 points net lower at 19.40c. 
Fifty tons were tendered on the spot Sept. contract, bringing 
the total so far this month to 2,230 tons. London closed un- 
changed to \e. higher. The market will remain closed to- 
morrow. Singapore was unchanged to 25-32d. lower. Local 
closing: Sept., 22.25; Oct., 21.50; Dec., 20.62; Jan., 19.90 
Mar., 19.30; May, 19.20. 


Hides—On the 9th inst. futures closed 8 to 23 points net 
higher. Transactions totaled 63 lots, or 2,520,000 pounds. 
The opening range was 15 to 30 pts. higher. The market ruled 
quiet and heavy during most of the session, though fair net 
gains were shown at the close. In view of the general un- 
certainty traders appeared disposed to await developments 
over the week-end. Local closing: Sept., 13.43; Dee., 13.78; 
Mar., 14.12; Sept., 14.68. On the 11th inst. futures closed 
48 to 57 points net higher. The opening range was 32 to 53 
points net higher. There was considerable profit taking on 
this bulge, but this seemed fairly well absorbed after prices 
had dropped off slightly. Subsequently there was a rally 
and the market closed at about the highs of the day. Transac- 
tions totaled 13,200,000 pounds. Rumors were current that 
domestic hides were sold at 14%c., but this could not be 
confirmed. Certificated stocks of hides in licensed ware- 
houses decreased by 4,263 hides today to a total of 1,366,969 
hides. Loeal closing: Sept., 13.95; Dec., 14.30; Mar., 14.65; 
June, 14.95; Sept., 15.25. On the 12th inst. futures closed 
33 to 50 points net higher. The opening range was 15 to 30 
points advance. From these levels the market worked 
steadily forward. ‘The strength in the domestic spot hide 
market played a considerable part in the activity and forward 
movement of futures. Since the outbreak of the war interest 
in hides and hide futures has been unusually keen. The in- 
creasing reluctance to sell on the part of tanners has been 
accompanied by a marked gain in the demand from leather 
manufacturers. It was reported that approximately 15,000 
hides have been sold on the J5e. basis. Transactions in the 
local futures market totaled 21,720,000 pounds. Certificated 
stocks of hides in warehouses licensed by the Exchange 
decreased by 2,338 hides to a total of 1,364,631 hides. Local 
closing: Sept., 14.29; Dee., 14.63; Mar., 15.00; June, 15.40. 
On the 13th inst. futures closed 20 to 26 points net lower. 
Transactions totaled 180 lots. Heavy liquidation, largel 
profit taking, caused prices of raw hide futures to fall off 
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considerably. The buying, which was said to have been on 
resting orders, served to check the decline, with the result 
that this afternoon the market was 5 to 7 points lower on 
active options. Sales were moderate, only 3,560,000 pounds 
changing hands to that time. December stood at 14.58c. 
and March at 14.93c. Sales in the spot hide market yesterday 
reached 50,000 hides. Local closing: Dec., 14.40; Mar., 
14.80; June, 15.14. 

On the 14th inst. futures closed 17 to 15 points net higher. 
Transactions totaled 89 lots. Raw hide futures opened lower 
but improved, with the result that the market this early 
afternoon was wren | 1 to 2 points off from last night. It was 
reported that packers had withdrawn from the spot market 
even at the current higher prices. Sales of futures to early 
afternoon totaled only 1,920,000 pounds. Dee. then stood 
at 14.39e. and March at 14.78¢e. Local closing: Dec., 
14.57; Mar., 14.97; June, 15.29. Today futures elcsed 8 to 5 
points net higher. Transactions totaled 116 lots. Scattered 
commission house selling and offerings by traders caused raw 
hide futures to ease off after a fairly steady opening. How- 
ever, the undertone was good. During early afternoon Dec. 
stood at 14.62 cents, up 5 pointe he spot hide market 
was firm with packers inclined to hold their hides off the mar- 
ket. Local closing: Dec., 14.65; Mar., 15.02. 


Ocean Freigihts—Although the market has not been very 
active the past week, the undertone has been firm, with most 
owners holding out for war time rates. Charters included: 
Grain: New York to Copenhagen, Sept., $12.50 per ton. 
Grain Booked: Montreal to Copenhagen, Sept., 55¢., option 
safe outport, at 65c. Thirty-two loads New York to Ant- 
werp, Sept., 40c. Scrap: Atlantic range to Japan, Sept., 
$10.25. Atlantic or Gulf to Japan, Oct., $10.50. Atlantic 
range to Japan, Sept.-Oct., $11.50 net form. Atlantic range 
to Japan, Oct., $10. Time: Six months, west coast South 
American trade, Nov. 15th-Dec.-15, $2.50. Round trip 
trans-Atlantic trade delivery U. K. Continent, Sept., 10s. 
Round trip trans-Atlantic trade, delivery United Kingdom, 
spot, 12s. 6d. Short period West indies trade, Sept., $3.50. 
Two to 3 months, West Indies Trade, delivery Brazil, $3.25. 
Trip out from Bordeaux, Sept., $2.50, followed by trans- 
Atlantic, round, $3.50. Two to 4 months, West Indies 
trading, Sept., $2.10. Grain Booked: Thirty loads New 
York to Antwerp-Rotterdam, Sept., 30e. Thirty loads New 
York to Antwerp-Rotterdam, Sept., 35c. 


Coal—As an indication of what to expect as a result of the 
European ban on coal exports, latest advices state that a 
heavy demand for anthracite coal by Canada during the past 
week has had a stimulating effect on the trade. Although at 
present most of the shipments are being made by rail and 
water, this route will probably be closed in Nov. or Dec. 
when lake and river transportation ceases. Effective on 
Sept. 25th, the Eastern railroads announce that they will 
arrange for a currency equalization gp od for all coal ship- 
ments to Canada. Twice a month the charge will be set at 
the prevailing rate of foreign exchange. Coal for export to 
South America has also had its effect on the market here. 
Although no definite sales commitments were reported, 
inquiries have been rather heavy. South America is nor- 
mally —. by Wales, Germany, Russia and France. 
Most of these countries have placed a ban on all coal exports. 


Wool—tThe uncertainty in the wool markets was further 
heightened by reports that Western wool producers were 
beginning to hold back their clip from the market because 
of skyrocketing prices, added to which was the lack of -y 
definite idea of what the British were planning to do wit 
the Australian wool clip. It is stated that the country’s wool 
production is not sufficient to supply domestic needs and raw 
wool as well as some woolen are ordinarily imported 
from abroad. With the British having taken over the 
Australian clip, fears have arisen in trade quarters as to 
whether available supplies will be sufficient to meet demand. 


Silk—On the 11th inst. futures closed 15c. net higher for 
the No. 1 contract, the trading limit for one day, with sales 
hetig xm | 2,350 bales. The No. 2 contract closed 10 to 15c. 
net higher, with sales totaling only 40 bales. For the fourth 
time since the outbreak of war in Europe, raw silk futures 
advanced to their daily trading limits of lic. today. Sept. 
No. 1 sold at $3.02, which is the highest price registered since 
. July, 1930, when the spot month sold at $3.67. Again most 
of the trading was in the form of short covering at the limit 
levels. There also was some commission house buying in 
evidence. Futures at Yokohama were 29 to 80 yen lower, 
the og © drop being recorded in the Sept. position. Private 
cables from the primary centers indicated that trading in all 
futures positions except Sept., was restricted to a range of 
50 yen below and above the previous day’s closing levels. 
Spet sales in both markets totaled 500 bales, while futures 
transactions in Kobe totaled 6,600 bales. Most of the 
Yokohama cable was mutilated. Local closing: Contract 
No. 1: Sept., 3.02; Oct., 2.9614; Dee., 2.80; Jan., 2.78; 
Mar., 2.77. Contract No. 2: Sept., 2.95; Oct., 2.90; Nov., 
2.75; Jan., 2.73. On the 12th inst. futures closed 14% to 
15c. net higher for the No. 1 contract, while the No. 2 con- 
tract cl 14c. up from previous finals. For the fifth time 
since Labor Day raw silk futures advanced to their trading 
limits in today’s session. At the opening, prices immedi- 
ately went to the limit levels, repeating the performance near 
the close after a midday drop of from 2c. to 12c. The session 
was one of the most active in two years, transactions totaling 
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4,460 bales, including 4,380 bales in the No. 1 contract and 
80 bales in the No. 2 contract. Futures at Yokohama 
advanced 30 to 85 yen, Sept. gaining 70 yen. Transactions 
in futures there totaled 12,500 bales. The Kobe futures 
market was closed. Grade D at Yokohama moved up 120 
yen to 1,660 yen, and advanced 110 yen to 1,650 yen at 
Kobe. Spot sales in Kobe totaled 300 bales. Local closing: 
Contract No. 1: Sept., 3.1614; Oct., 3.11; Nov., 3.01%; 
Dec., 2.95; Jan., 2.93; Mar., 2.92. Contract No. 2: Sept., 
3.09; Oct., 3.04; Nov., 2.94; Dee., 2.89; Jan., 2.87. On the 
13th inst. futures closed 15ce. net lower, the trading limit. 
Transactions totaled 267 lots, all in the Ne. 1 contract. 
The silk futures market ignored strength in the Japanese 
markets. Prices this afternoon were 6% to 9c. lower after 
having opened as much as 13c. below last night. Sales to 
that time totaled 1,590 bales, mostly in the No. 1 contract. 
Oct. stood at $3.02 and Dec. at $2.8814. Twenty bales were 
tendered on the No. 1 Sept. contract. The price of crack 
double extra silk in the New York spot market advanced 
3 4c. to $3.16 a pound. The Yokohama Bourse closed 20 
to 31 yen higher while in the outside market grade D silk 
was bid up 35 yen to 1,695 yen a bale. Yen exchange de- 
clined % to 235e. Loeal closing: No. 1 Contract: Sept., 
3.0114; Oct., 2.96; Nov., 2.861%; Dec., 2.80; Jan., 2.78; 
Feb., 2.771%; Mar., 2.77. 

On the 14th inst. futures closed 5 to 1lc. net lower. Trans- 
actions totaled 116 lots. A decline in raw silk futures was 
attributed to the break of sterling exchange and lower prices 
in Yokohama, due to the fact that the Japanese currency is 
tied to sterling. The opening was 4 to 914c. lower. Up to 
early afternoon there had been no improvement. Active 
positions were 6 to 9c. lower. The price of crack double extra 
silk on the New York spot market was 17 4c. lower at $2.98 4 
a pound. On the Yokohama Bourse prices closed 72 to 87 


yen lower. Grade D silk in the outside market was 115 yen 
lower at 1,580 yen a bale. Yen exchange declined \% to 
23%e. Local closing: No. 1 contracts: Sept., 2.95%; Oct., 


2.89; Nov., 2.78; Dec., 2.75; Jan., 2.70; Mar., 2.661%; 
Apr., 2.66. Today futures closed 10 to 14c. net higher for 
the No. 1 contract, with sales totaling 127 lots. There were 
no sales reported in the No. 2 contract. Silk futures rallied 
strongly in sympathy with the Yokohama markets. The 
improvement was ascribed to modification of Japanese for- 
eign exchange policy, partially freeing the yen from sterling. 
The opening was at the limit of 15c. higher on some positions. 
During early afternoon active No. 1 positions were 12% to 
l5e. higher. Sales to that time had totaled 540 bales, of 
which 480 were on the No. 1 contract. Ten bales were ten- 
dered on the Sept. No. 2 contract. The price of crack double 
extra silk in the Yokohama market advanced 70 yen to 
1,650 yen a bale. Yen exchange remained unchanged at 
23 4%e. Local closing: No. 1 contract: Oct., 2.9914; Nov., 
2.92; Dec., 2.85; Jan., 2.80; Mar., 2.79%. 


COTTON 
Friday Night, Sept. 15, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight is given below. For the week 
ending this evening the total receipts have reached 266,665 
bales, against 196,344 bales last week and 140,844 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
1,023,274 bales, against 797,702 bales for the same period 
oF 1938, showing an increase since Aug. 1, 1939, of 225,572 

es. 




















Receipts at— Sat. Mon. | Tues. | Wedl | Thurs.| Fri Total 
Galveston -_. ~~. 6,879) 19,434) 6,294) 5,166) 11,611] 10,211) 59,595 
Brownsville - - - - - sere eae: RTA pa digre 1} 1,090} 1,991 

Be uwee 7,116) 10,025} 9,793) 5,313) 9,605) 56,284) 98,136 
Corpus Christi-.| 2,135) 3,932) 1,653) 1,724 957 716} 11,117 
Beaumont... - okie es fuentes .---| 6,726 .---| 6,726 
New Orleans....| 8,706) 9,641) 16,474) 15,232] 13,417] 7,110) 70,580 
| eg 325 139 130 298 260 434) 1,586 
Jacksonville --.-.-. haa ‘aes panies pie one 490 490 
Savannah _.__-- 250 846} 1,026 630 645 888} 4,285 
Charleston_-- -.- 78 88 208 212 280; 6,236) 7,102 

e Charles ___ ooh ear bie payed — 4,722 4.783 
Norfolk. ......- 138 72 dies 26 amie 67 303 
Baltimore .....- etch = eamniind: aes iene dintaie 17 17 
Totals this week_! 25,627' 44,177' 35,578! 28,601' 44,.417' 98,265'266,665 




















The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 























: 1939 1938 Stock 
Receipts to 
Seovt. 15 This ,SinceAug| This )SinceAug 
Week | 11939 | Week | 1 1938 1939 1938 
Galveston --._...- 59,595| 206,629) 68,874) 165,630) 582,108) 686,794 
Bro pee 1,991 36,489 x See Bree Sere 
ae 98,136) 362,188) 80,521) 248,065) 713,507) 762,511 
Corpus Christi.._| 11,117) 154,954) 16,677} 202,212) 103,645) 143,017 
Beaumont. .--.-..- 6,726 6,726 706 3,053 5,528 19,371 
New Orleans_..-.-. 70,580| 190,367) 44,076) 121,418) 442,857) 653,421 
EE steam wins 1,586 5,727, 4,106 13,896 9,940| 71,608 
Pensacola & G'p't oven 7. webs 1,408| 56,672) 26,2 
Jacksonville... .- 490 87 76 197 1,860 1,7 
Savannah _.....- 4,285) 11,925) 2,522 11,261; 147,005) 152, 
Charleston __.... 7,102 7,9 1,718 4.162} 36,061) 34,374 
Lake Charles....| 4,722} 28,512) 6,711 17,127; 27,233) 25,795 
Wilmington _____ 15 1,4 236 1,198 7,803; 13,431 
Norfolk......... 303 3,281 179 1,610; 25,311) 28,275 
New York______- habal d_andl hd sontien 1,150 1 
Pine e apem ee ee neel. cesdda 1,020 3,072 
Baltimore ----_-._- 17 3,370) 1,330 6,465 925 
__, ——aere 266 ,665! 1 023 .274'227.732\ 797,702'2,237 ,.625\2,603 354 














x Receipts included in Corpus Christi. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at—| 1939 | 1938 | 1937 | 1936 | 1935 | 1934 
Galveston_...| 59,595| 68,874/ 96,805) 105,238) 46,118| 46,577 
Houston ____- 98,156] 80,521) 108.441] 71.929] 43,810| 79.592 
New Orleans-| 70,530) 44,076) 56,057) 81.594; 55,998) 33,857 
Mobile__-__- 1,586] 4,106} 10.248] 12:190| 22,166 13.484 
vannah..--| 4,285] 2.522} 14,621) 13:211| 25.231, 7.772 
Charleston---| 7,102} 1,718) 23.040/ 16,433) 11,633] 13.987 
ees ~~ 
Norfolk -- ~~ 303 179 545 | Reece 321 
All others.---} 25,063} 25,500} 37,249) 39,076) 40,004) 34,980 
Total this wk.| 266,665| 227,732| 347,270| 340,815, 265,021) 230,070 
Since Aug. 1_-!1,023,274!_797.70211.463,902|1,118,883!1,053,229! 876,252 





The exports for the week ending this evening reach a total 
of 136,774 bales, of which 71,224 were to Great Britain, 
9,885 to France, 10,579 to Ltaly, 12,191 to Japan, and 
32,895 to other destinations. In the corresponding week 
lasi year total exports were 55,174 bales. For the season to 
date aggregate exports have been 470,695 bales, against 
407 ,154 bales in the same period of the previous season. 

Below are the exports for the week. 
















































































Week Ended Exported to— 
Sept. 15, 1939 
Exports from— | Great Ger- 
Britain| France| many Italy | Japan | China | Other Total 

Galveston _____- 22,420; 2,425 Pty: 856) 4,851 ----| 6,512} 37,064 
Houston... ..... 35,047 cipiads meee 6,697 niin _.--| 17,451] 59,195 
Corpus Christi__| 11,960) 2,316 oon 2,687) 6,441 .---| 2,905) 26,309 
Brownsville --_- See 676 itniais nadia vai tue eeu 225 901 
New Orleans ___-_ ...-| 3,683 Sotaa 339 By x: _---| 1,969} 5,941 
Lake Charles - -- — 835 aaa tected ree ----| 3,178} 4,013 
Re. Ss 98 pe Se ety « Sp me sisal gah, 655 753 
San Francisco 1,699 6 : x 899 Sunes ----|. B06 

We conan 71,224); 9,885 .--| 10,579} 12,191 ..--| 32,895) 136,774 

Total 1938__.| 3,551] 14,756) 14,064) 7,778) 1,232 _.--| 13,793) 55,174 

Total 1939___' 54,158! 20,939! 27,680! 13.301! 10,597! 4,033\ 23,1651153,873 

From Exported to— 

Aug. 1, 1939 to 
Sept. 15, 1939) Great Ger- 
Exports from—+| Britain | France| many Italy | Japan | China | Other Total 
Galveston....| 31,101) 6,863 1,563) 3,536; 12,720 679) 22,325) 78,787 
Houston - -___ 63,719} 15,523} 10,781) 9,645 6,360 275) 28,822) 135,125 
Corpus Christi} 53,744) 26,090) 14,971) 13,662) 13,660 677| 22,908} 145,712 
Brownsville _- 8,496) 6,861 4,334 apetive 4,309 ----| 3,922) 27,922 
Besumont ...} ...... ak, gape lity oes ek Ok pirate te atime 185 185 
New Orleans_} 20,813) 8,860 8,169) 3,691 1,362 ..--| 5,195} 49,090 
Lake Charles 1,122 Se wsouea a eee ee .---| 4,103 6,060 
Mobile... ..-. 1,650 Gee. Seats rpg 919 = a all 181 3,662 
Jacksonville._| _.. -- etiga 211 Skat *ponecsn aaa ante 211 
Pensacola, &c. 90 dibal dried nai innbes wheal oddiatts 90 
Savannah -___ 3,470 sae 486 ee 615 aiinded aod 4,571 
Charleston - .- 12 chee Gaadan hack Ciena aes 12 
Wilmington - - 2,239 ota eae ail sib acéa sig 2,239 
Norfolk... ...- 460 are? 1,271 i A ee 3,392 
Los Angeles. - 696 400 200 4,005 200 335 5,836 
San Francisco} 2.103 ial. aeunand le 5,478 BEN) 220 7,801 

_, ae 189,715) 66,344) 41,986) 30,534) 49,428) 1,831) 90,857) 470,695 

Total 1938_| 47,469) 62,994) 85,755) 39,652) 98,842 181} 72,261] 407,154 

Total 1937_' 131,240' 87,980! 116,515! 54,265' 32,299! 4,233) 86,966' 513,498 








In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 

Sept. 15 at— Leaving 

Other Ger- Other | Coast- Stock 

Britain| France| many | Foreign| wise Total 

Galveston. - ~~ 4,300} 1,400 700} 12,900; 2,000) 21,300) 565,808 
Houston - -__-- 12,567| 4,850) 1,481] 15,169 .---| 34,067) 679,440 
New Orleans.-| 11,000) 7,267 731) 2,166 ----| 21,164) 421,693 
Savannah ----- paak soba eae wien pale ----| 147,005 
Charleston - - _- as * as due anne mane ones 36,061 
Recher 480 one wtine winnie awe 480 49,460 
I id Be, bs io ps ave > dinsoen san Smeal 25,311 
Other ports... atte po did amines nee name ----| 235,836 
Total 1939_-_| 28,347) 13,517} 2,912) 30,235; 2,000] 77,011/2,160,614 
Total 1938..| 5,955) 5,389] 8,386) 25,261) 2,975) 47,966) 255,388 
Total 1937__' 26,214! 16.324! 29.679! 21,169! 1.941! 95,327'1,875,767 




















Speculation in cotton for future delivery during the 
past week was generally quite active, with the trading 
considerably mixed. There was no incentive to encourage 
aggressiveness on the upward side, and the market ruled 
heavy during most sessions of the week. With Southern 
weather unusually favorable for rapid picking and ginning 
operations, selling pressure from the South through spot 
houses increased sharply, and with no appreciable support 
prices yielded rather easily. 
¥ On the 9th inst. prices closed 30 to 38 points net lower. 
The opening range was 26 to 32 points lower than previous 
finals. The weakness at the opening was due to heavy hedge 
selling and liquidation by Bombay brokers. Prices fluc- 
tuated rapidly over a range of about $1 to $1.25a bale. The 
list soon recovered to within 3 to 10 points of Friday’s closing 
levels. The rally was short-lived, however, prices later 


slumping to the lows of the day. There was little new in 
the cotton situation te irfluence sentiment. Attention was 
given to statements from Washington that the cotton crop of 
12,380,000 bales would be likely to increase next season’s 
carry-over by about 1,000,000 to 2,000,000 bales of American 
cotton. Supplies carried over into the present season repre- 


sented a record surplus of 14,250,000 bales. Farm officials 
said that the European war was expected to lessen world 
demand for cotton. 


Spot sales at reporting markets totaled 
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70,288 bales for the day, compared with 47,183 on the corre- 
sponding day a year ago. Middling declined 34 to 37 points, 
with price averaging 8.93c. On the 11th insi. prices closed 
23 to 29 points net higher. The opening range was 9 to 15 
points higher than previous finals. From these levels the 
market soon sold up to net gains of 33 to 37 points. Com- 
mission house and local buying was soon supplemented by 
trade price fixing, but the gains brought in renewed Southern 
offerings. Prices reacted as much as $1 a bale from the top 
levels in the later trading, but experienced support from 
Wall Street in the afternoon. Reports of a fairly good de- 
mand for cotton goods following last week’s extreme buying 
activity in Worth Street, were encouraging. Southern spot 
markets reported sales today of 55,605 bales, (Memphis 
missing) compared with 55,104 on the same day last year. 
Middling quotations were 22 to 32 points higher, ranging from 
8.67 to 9.49¢., and averaging 9.18c. at the 10 designated 
markets. 

_On the 12th inst. prices closed barely steady at 2 points 
higher to 2 points off. Trading was relatively small. The 
opening range was 5 to 8 points higher. Shortly after, net 
gains of 6 to 11 points were established. Liverpool cables 
were steady and buying orders were sent here from that 
market while the trade continued to fix prices. Moderately 
active hedge selling developed at the advance, while there was 
scattered liquidation. Bombay also sold cotton as the East 
Indian market eased. Quieter cotton goods markets, a 
feeling in some quarters that last week’s advance was not 
warranted by the supply situation, and prospects of difficult 
shipping conditions, coupled with Administration intima- 
tions that there were ample supplies of commodities, all con- 
tributed to the market’s lower trend. Trading was only 
moderate and the general disposition was to await develop- 
ments in Washington as well as abroad. Southern spot 
markets were 10 points lower to 1 point higher, with middling 
quotations ranging from 8.61 to 9.49¢e. Sales totaled 57,989 
bales, against 53,200 a year ago. On the 13th inst. prices 
closed 15 to 19 points net lower. A sudden influx of hedge 
selling just before the end of trading caused the cotton market 
to suffer losses of about $1 a bale on some active months. 
Karlier in the day a slightly irregular tone prevailed, although 
a number of declines far outnumbered the number of ad- 
vances. At the close prices registered substantial losses. 
Although the market had a steady undertone, with President 
Roosevelt’s statement that cotton prices are too low, attract- 
ing considerable attention among traders, the weakness in 
Liverpool furnished the cue for the local opening. Con- 
ditions were generally favorable in the eastern portions of the 
cotton belt, but this crop was unfavorably affected by the 
hot, dry weather in the western and northwestern parts, 
according to the weekly weather report from Washington. 

On the 14th inst. prices closed net 20 points higher to 19 
points off. Cotton prices displayed a mixed tone through- 
out the greater part of the day in a moderate volume of 
business. Shortly before the end of the trading period 
the list was 7 points above to 6 points below previous finals. 
Futures were hesitating this morning, with prices 2 points 
lower on the distant July and unchanged to 1 point higher 
on the other positions at the opening. At noon prices 
rallied somewhat, with the list 8 points higher to 1 point 
lower. Brokers with Bombay connections were on both 
sides of the list, while Liverpool houses were credited with 
selling in most of the active positions. Hedge selling was 
small, although Southern interests had scattered selling 
orders in the 1940 positions. The trade continued to absorb 
contracts in a fair way, and Wall Street and professional 
interests lent further support. The lower sterling rate 
caused uneasiness in some portions of the trade and was 
believed responsible for some Liverpool liquidation. 

Today prices closed 4 to 10 points net lower. After dis- 
playing a firmer tone throughout the earlier part of the 
day, prices for cotton futures turned irregular in later 
dealings in a moderate volume of sales. A short time 
before the close of business active positions showed an ad- 
vance of 8 points to a decline of 3 points from the closing 
levels of the previous day. Around midday the market also 
was 8 points higher to 3 points lower. The strength at 
Liverpool and Bombay influenced the higher trend in the 
local futures market this morning and initial prices showed 
gains of 3 to 10 points. The sharp advance at Bombay 
made for a narrowing of differences between that market 
and New York and brought in considerable buying by 
Indian accounts in all the 1940 deliveries. Brokers with 
Liverpool affiliations also took fair quantities of cotton on 
the opening, while trade covering and Wall Street buying 
lent moderate support. Most of the offerings came from 
the South, New Orleans and spot houses. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Sept. 9 to Sept. 15— Sat Mon. Tues. Wed. Thurs. Bei. 


2 ° 
Middling upland (nominal).... 9.35 9.58 9.45 9.55 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Sept. 15 for each of the past 32 years have been as follows: 


193 ' -- 9.486. /1081 262% 6.70c. | 1923 .-..- 28.90c.]1915 ----- 10.75c. 
1938 .-.-- 7 .99c. | 1930 ----- -95c.|1922 ..... 21.O06. [1914 2.22. ----~ 
1937 ----- 9.09c. |} 1929 -.... 18.70c./1921 ..... 19.70c. | 1913 -.--- 13 .25c. 
1936 ..... 12.37c.|1928 -...- 17 .65c. | 1920 ..... 21.00c. |} 1912 -.-._- 11.90¢, 
1935 ..... 10.55c. |1927 ....- 21.40c./1919 ..... 29.55c.}1911 ~~. --- 11.80c. 
\ Tae 12.70c. | 1926 ....-. 17.25c.|1918 ..... 35.05c./1910 -.--- 13.80c. 
1933 ..... 9.60c./1925 ..... 24.30c.|1917 -.... 21.45c.|1909 -.--- 12.70¢. 
1932 -.... 7.25. |1924 ..... 22.35c./1916 -.... 15.60c. | 1908 --.--- 9.40c 
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Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton mpg 
from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 


1780 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also show how the 
market for spot and futures closed on same days. 



















































































































































































Spot | Contract Total Open 
Old ; New | Old , New Old New New York Sept. 8| Sept. 9 | Sept. 11) Sept. 12) Sept. 13) Sept. 14 yg 
ee ---------°-- re oe = a5] 222. 1999 i 
Dt 6e2c00ceneceeoe | nt ~senel oones eo ° tine 
~~ Seepepegenee 1 pres Bee teers ©! Sire saabownemees Agios bgic-s: “gga Bap oy Gpeaee Jeers: Bae 
let iaeaias He Ellaenaee =224] ----| -gg| ---- December—Oid.--_--- 201,200) 98,700| 99,900] 75,300) 76,700| 77,900} 670,400 
aeptdaeptabee Py Reco Bes. 4 a ---- pill: cameos 3'600| 400} 800} 300) 300) _.-.| 13,800 
Tetel week..........-. 5,799) wine. cian: coke AT baie SMe ee oes Cr) 8 ie ee ee 
Since Aug. 1--~---------| 16,047! _----' __ 100! __----! 16,147) ---- — agareh “Ong... 77,500| 33.100| 29,100] 25,000] 27,400] 28,100} 242,100 
IR CERES. 4.400! 1.000| 200) (100) 1,800} 1,000} 14,200 
: Futures Market Closed May—Old_....__----| 58,200] 31,400) 38,900] 31,300] 19,500) 25,700} 348,400 
Spot Market Closed - Tar at 1,600} 2,300} 1,200) 1,200 500} 1,400) 25,600 
Old New pS ee * CSTD 70,800] 31,100) 20,700) 20/800) 20,900] 26.700) 195,300 
> pHEMT 3.400} 600) 1,900) 1,600 ‘ d 
Saturday...-..... Nominal -----..----- Easy....----- ieaay Snactive menthe: 
Monday ...-...-- ominal.........-.- Fowncecos Steady meme meee 66 ee a gee eel) alee eme 
ey ~------- ——a wa een ------- |Barely steady - -|Barely steady November, 1939, old ae cna po aek Be ae eaaked wate = 
Pawson “eee _. Se lasy 1940, Ge Pieamaeas Geis. koe Gepleetees feiss: ae 00 
Thursday--.-_-_..-- Re is RESIN pestay August, 1060, sew pala ne 
i EE (ee ‘Barely steady__|Barely steady Total all futures. _|467,000|220,400/212,700) 171,100) 162,100} 178,300] 1,753,800 
. . . ~ ai eae i pa, Oo 
Futures—The highest, lowest and closing prices at New shou Sibi Sope.6| Sepe.7| Sepe. 8| Sept. 9 |Sepe. 11|Sepe. 12| Contracts 
York for the past week have been as follows: Sept. 12 
1939— 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday October—Old See es 4,700 13,150 10,550} 3,550| 2,550) 5,500 48,150 
¥ ¢ ’ ‘, S, : ‘ 4 4 a Se ie ad Pl Pas: pete ts 
ced de Macca Mea achad Ce nb ne Be ad EAs December—Old_..___- 23.700| 44,000} 40,400 17,650] 24,000| 23,200) 89.650 
t.(193 | RIES Se 150 100 50 150 50 sane 350 
Sept.(1939) new -. 
Range._|_— —§«§ —|J— —9§ —|— 9s — | — —— J | SO 
Chosing - 9.01n 9.29n 9.28n 9.150 9.33n iad as eeer—8 oo ennnee 650; 400) 850) 200 156; 400) 2,550 
Oct. (old) MOY ..cnncceceenee wos conch . mccs] cased see) asec] sonsss 
Range -_-| 9.00- 9.29] 9.09- 9.35] 9.20- 9.37] 9.15- 9.29] 9.16- 9.36| 9.27- 9.40 Mareh—Old---------- 8,900} 13,800) 14,250) 7,850) 3,550) 5,700 vale 
naa 9.00- 9.02) 9.29 ——/| 9.28- 9.29) 9.15 ——-| 9.30- 9.36) 9.28- 9.29 eae Gia vanarenemows 9.200] 11.5501 11.600] 5.150| 6.750| 3.400! 34,900 
REE cc GRAS! REL Gi RR UBS ao eR 9.49- 9.52 SOW. cncncnsenane 9 aan 9 280 12 a. 360 5502 5 B .. 97 bs 
Closing .| 9.13 9.4% MG ' : 3 Jaly—Old...........- ‘ ,900 3 . , 5 A 
Noo. (old) ‘ tues —_ oo 0a 0.4n Show a chiie eeacnk ts 1'250| ‘150! 2.750| 550} 300} 100| 5.100 
hh hn ee: RE . 
Clon 8.960 9 .25n 9 350 910s } ite [9140 . Total ali futures__| 56,150! 92,700] 93,250! 38,800! 42,950] 43.850! 257,700 
Jou. (new) 
poe ol a Tea Toe Tome ee —|—_ — Premiums and Discount for Grade and Staple—The 
aan. sataes _— — 0.53 9.380 table below gives the premiums and discounts for grade and 
Range __| 8.95- 9.27] 9.07- 9.32] 9.11- 9.30) 9.04- 9.21| 9.02- 9.13| 9.00- 9.10 staple in relation to the grade. Premiums and discounts 
Closing | 8.95- 8.97| 9.20- 9.22) 9.22 ——| 9.04- 9 I er : 
Py Nipaatfledines: Selene aes Rate 04 9.06) 9.04- 9.06) 9.00- 9.01 for grades and staples are the average quotations of 10 
Range -_| 9.20- 9.20| 9.23- 9.41| 9.30- 9.40] 9.30- 9.33|—- —_| 9.14 9.21 markets designated by the Secretary of Agriculture. 
Py: © 9.008 9.37 ——| 9.37 9.20n 9.190 9.150 Old Contract—Basis Middling %-inch, established for de- 
(old) liveries on contract on Sept. 21, and staple premiums repre- 
Range __| 8.89- 9.17] 9.03- 9.18] 9.14- 9.24] 9.12- 9.15] 8.96- 9.03| 8.96- 9.00 j Ri 
Sues | 828 —--| 6.160 et odin a. ry sent 60% of the average premiums Over ¥%-ineh cotton at 
Jan. (new) the 10 markets on Sept. 14. n 3 
oe ee 9.41- 9.41 Sien | 2:25 9-15) 9-18- 9.13 New Contract—Basis Middling 15-16-inch, established for 
ote ot as sage o50n aS deliveries on contract on _________- , and staple premiums 
Feb. (old) : . - 
ON agg ogee a ge ls hr my cae and discounts represent full discount for 1%-inch and 29-32- 
Pe ny = Rtenits — | oo 5.508 8.850 inch staple and 75% of the average premiums over 15-16-inch 
Reaee..|— ———— 9 —— ——— SC —— cotton at the 10 markets on Sept. 14. 
Pre § 9.03n 9.29n 9.28n 9.131 9.06 9.05n 
ar. ( . 
Range _.| 8.85- 9.13] 8.96- 9.19] 8.99- 9.18] 8.93- 9.08] 8.83- 8.98] 8.80- 8.92 Old Contract Wow Contract 
ar. (new . > 
Range __| 9.02- 9.26| 9.14 9.20] 9.26- 9.26| 9.17- 9.21| 9.06- 9.09] 8.98- 9.00 Inch | Inch jand Up| Inch | Inch | Inch | Inch jand Up 
Closing .| 9.02 —~——/| 9.26n 9.24n 9.10 9.04n 8.98 —— White 
—— Mid. Fair----.-| .52 on| .65 on} .75 on} .31 on 41 on} .52 on} .59 on} .68 on 
ly St. Good Mid..-.| .46 on} .59 on] .69 on} .25 on} .35 on| .46 on) .53 on; .60 on 
Pe 5 8.780 9.01n 9.01n 8.84n 8.77" 8.70n Good Mid...... .40 on} .53 on} .63 on} .19 on} .29 on} .40 on) .47 on) .54 on 
Range oF ga emma .29 on or on = on = - + - a a. = on or on 
.- ~----------| Basis | .13 on] .23 on] .21 o 12 0 as d on} .14 on 
Mgyid | oy. el a00, 0.04 sae 9.05] #70, 2.0] wan. asa] ean. aro ow Mlanne---i't oul $s on At oul 3 on as onl 98 ot So suf of 
* * 2 . Ree 41 off|1.35 off|1.31 off|1.62 off|1.58 off|1.52 off|1.50 off/1.47 o 
Bee Oe Bel Sok nl Boe | Bye. S37] Soo 8:84) 8.60 8-70 — s8t. Good Ord_-|2-13 off|2.11 oft|2.09 off|2.34 off|2.33 off|2.31 off|2.30 off|2 29 off 
May (new) : = : : . . , : ys os nae ue 2.72 off|2.71 off|2.70 off|2.93 off|2.93 off|2.91 off|2.91 off|2.89 off 
__| $.90- 9.15] 9.02- 9.19] 9.09- 9.22] 9.02- 9.12] 8.83- 9.00] 8.90- 8.90 ave Whte— 
Good Mid-....-. .40 on] .53 on} .63 on} .19 on] .29 on} .40 on! .47 on| .54 on 
alll” Ceased thee oe? Gammel jycncalll owt St. Mid. ..-.--- 29 on| .42 on| -52 on} .08 on| -17 on| :29 on| :35 on| -42 on 
e +: cendgaadin ry = - .23 on : off a = yo = Me - a - 
: . Low Mid_...| .61 off| .51 off] .41 off] .82 off| .740 .65 o .60 0 .53 0 
re See ae Pee. Fee 5 Oe Low Mid... -_- ‘41 off|1 35 off|1.31 off|1.62 off|1.58 off|1.52 off|1.50 off|1.47 off 
2 Pere *St. Good _.|2.13 off}2.11 off|2.09 off|}2.34 off|2.33 off|2.31 off|}2.30 off|2.29 off 
pgieaing “\3.85n 9.10n 9.060 8.80n an lo *Good Ord... 2.72 off|2.71 off|2.70 off|2.93 off|2.93 off|2.91 off|2.91 off|2.89 off 
vy ¢ ae 
e..| 8.60- 8.88] 8.69- 8.95] 8.76- 8.94] 8.66- 8.84] 8.51- 8.71] 8.45- 8.58 Good Mid----.- oe oe ee ee ee eS aa 
neni. 8.60- 8.63| 8.88 ——| 8.82- 8.84] 8.66 ——| 8.53- 8.54| 8.45- 8.46 Mid. let ies (70 of ai oft| 52 of a0 ot a's of 4:70 ont a7 of 0.65 ot 
e..| 8.81- 9.05] 8.96- 9.08] 8.99- 9.12] 9.00- 9.00| 8.70- 8.91| 8.69- 8.75  3St. Low Mid-../1.49 off/1 44 off)1.40 off|1.70 off! .68 off|) .62 off!) .00 off!) 67 © 
Closing || 8.80n 9.08 ——| 899 ——| 8.85n 8:70 8.640 *Low 7 ape 2.21 off|2.20 off|2.19 off|2.42 off|2.41 off|2.40 off|2.39 off|2.38 off 
Ee eS aS Cees! GA! (erekkaee te) Re abe, ~~ “Meee 52 off] .44 off ‘37 oft|*.73 off}*.69 oft] *.60 off|*.56 oft|*.51 oft 
~s St. Mid........ .72 off| .66 off| .59 off|*.93 off|*.90 off|*.83 off|*.79 off) *.75 o 
Giasing -| 8.90" 9.080 an $e $.300 8.742 NERC ‘Bl off|1.48 off|1.45 off|1.72 off|1.71 off|1.67 off|1.65 off|1.63 off 
n Nominal. 2st. Low Mid. _.|2.85 off|2.19 off 2.19 off}2.41 off 2.40 oft 2.39 off 2.39 oft 2.39 oft 
: > *Low Mid... _.-.- 2.85 off|/2.85 off|/2.85 o .06 off|3.06 o .06 off|3.06 off|3.06 o 
Range for future prices at New York for the week ending Yellow Stained- , 
; : we Good Mid. ....- 1.17 off|1.10 off|1.04 off] *1.380ff| *1.350ff|*1.27off| *1.250ff|*1.190ft 
Sept. 15, 1939, and since trading began on each option: *St. Mid...___- 1.69 off|1.66 off|1.64 off|1.90 off|1.88 off|1.85 off|1.84 off|1.83 off 
Sa 2.32 off|2.31 off|2.31 off|2.53 off|2.53 off|2.52 off|2.52 off|2.52 off 
Option for— Range for Week Renge Stnce Beginning of Option Good Mid. ..... .64 off] .56 off| .46 off|*.85 off|*.80 off|*.71 off|*.66 off|*.59 of 
—| ——-- — 4 ghee ‘83 off] .75 off] 67 off|1.04 off 1.00 off 2 otf 2 oft a of 
* . . . . 

Sep ~-s54--|-6as wag “al "ba 05587 ; 7.30 Jan. 24 1939 12-18 Aug. 1 1939 I Daina Soin all 1.45 off!1.40 off!1.36 off'1.66 off °o o 0 o 
—Oid__| 9. pt. 40 Sept. 15| 7.26 Jan. 10 0.15 Sept. 81 . of iti 
Oct.—New -| 9.49 Sept. 15| 9.52 Sept. 15| 8.44 Aug. 31 1939| 9.52 Sept. 15 1939 The Visible Supply of Cotton—Due to war conditions 
Nov.—Old -|.....~ ------|-----+ =----- 7.49 Feb. 23 1939| 7.49 Feb. 23 1939 cotton statistics are not permitted to be sent from abroad, 

Path nek preheat thane Adincaibacdsant dbbabaetaghbeena man iiad H ; 
Dec.—Old _| 8.95 Sept. 9| 9.32 Sept. 1i| 7.26 Jan. 26 1930] 9.97 Sept. 8 1939 oy we are therefore obliged a omit our ye = . 
Dec.—New_| 9.14 Sept. 15| 9.41 Sept. 11| 8.25 Sept. 1 1939|10.00 Sept. 1939 the visible supply of cotton and can give only the spo 
1940— prices at Liverpool. 
Jan.—Oid__| 8.89 Sept. 9| 9.24 Sept. 12) 7.29 Jan. 27 1939] 9.90 Sept. 8 1939 Sept. 15— 193 1938 1937 1936 
= 9.13 Sept. 15) 9.41 Sept. 12) 8.37 Aug. 30 1939/10.02 Sept. 8 1939 Middling uplands, Liverpool -__ - 7.09d. 4.81d 5.33d 6.98. 
OE Na STOTT Pa eniees EE | Giza, Liverpool - - - - - 9.69d. Sola. “dksa. $760 
Mar.—Old .| 8.80 Sept. 15| 9.18 Sept. 12| 7.86 Apr. 20 1939| 9.82 Sept. 8 1939 Be ae Ree Da nis, Lpool eo ae Py: > ne oo 
Mar —2c™ | 8.98 Sept. 15) 9.26 Sept. 9) 8.49 Aug. 28 1989) 9.80 Sept. $1939 © pb Oomra No.1 staples'fine,Liv 610d. 3.88d. 4.634. 5.774. 
age —Sew. Le CIE Fhe AE RTS I ARCO, Ry REIS RN ae a Not available; we repeat the figures for Sept. 1. 
May—Old _| 8.60 Sept. 15| 9.04 Sept. 11| 7.58 May 22 1939] 9.65 Sept. 8 1939 pasa i 
May—New-| 8.83 Sept. 14| 9.22 Sept. 12] 8.05 Sept. 1 1939| 9.78 Sept. 8 1939 At — oe oe the “egg ge Foe ati = 
—_— Megked SREMMEPNCee akelpealaeesanes <apseudgibpasibades ‘cvcceges pr pane po h wee Pay Soht. u ‘2. , the re " the 
EES RRR!” Oh DER SRI Sma ORR ee we e same items for the 
July—Oid__| 8.45 Sept. 15| 8.95 Sept. 11| 7.63 Sept. 1 1939] 9.52 Sept. 8 1939 cae ‘Wee a . _— a aa shee is set out i 
July—New-| 8.69 Sept. 15) 9.12 Sept. 12) 7.90 Sept. 1 1939) 9.63 Sept. 8 1939 COrresponding peri oO € previous year— ut in 
y > En” "gd Recetpegetes oer ean 8.08 Aug. 31 1939! 8.10 Aug. 311939 detail below: 
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Movement to Sept. 15, 1939 Movement to Sezt. 16, 1938 Saturday Monday Tuesday |Wednesday | Thursday Friday 
Sept.9 | Sept.11 | Sept.12 | Sept.13 | Sept.14 | Sept. 15 
Towns Ship- ; Stocks Receipts Ship- , Stocks 
ments t. ments | Sept. Oct. (1939) 
Week 15 Week Season | Week| 16 (old) -| 9.17 ——| 9.36 ——/ 9.483 ——!| 9.32 ——| 9.39- 9.45) 9.40 —— 
(new)| 9.27 Bid | 9.46 Bid | 9.53 Bid | 9.43 Bid | 9.50 Bid | 9.51 Bid 
Ala., Birim’am 545| 16,043) 447 602 67| 17,034 Dee. (old)_| 9.05 ——| 9.30 ——| 9.30- 9.31/ 9.16- 9.17] 9.14- 9.15 9.10 —— 
wee 1,049] 8,469] 1,752} 3,841 7,677 ( 9.15 Bid | 9.40 Bid | 9.40 Bid | 9.29 Bid | 9.27 Bid | 9.23 Bid 
Montgom’y 536| 52,366] 8.684) 19,634) 1,321) 62,710 Jan. (1940) 
ima --_- 142} 69,234) 4,000} 11,708 63,139 (old) -| 9.00 ——| 9.25 —~—/ 9.28 ——| 9.14 ——/| 9.09 ——| 9.04 —— 

Ark., Blythev. 4| 159.456] 10,139] 15,441] 884} 99,257 (new)| 9.10 Bid | 9.35 Pid | 9.38 Bid | 9.24 Bid | 9.19 Bid | 9.14 Bid 
Forest City 218| 47,674, 3,207} 4,556 37| 28,631 Mar. (old).| 8.95- 8.96] 9.20 .—/ 9.18 ——| 9.03 ——| 9.00 ——| 8.89 —— 
Helena ___ 830} 53,290] 5,323) 10,556 68| 37,210 (new)| 9.08 Bid | 9.33 ——/ 9.31 Bid | 9.18 Bid | 9.15 Bid | 9.04 Bid 
Hope-_.___- 99€| 51,271} 3,201] 4,460) 470] 27,266 May (old)_| 8.80- 8.83] 9.05- 9.06) 9.05 ——| 8.86 ——| 8 79- 8.80| 8.70 —— 
Jonesboro __ -..| 34,069] ‘690 713| ....| 23,232 ( 8.93 Bid | 9.18 Bid | 9.20 Bid | 9.01 Bid | 8.94 Bid | 8.85 Bid 
Little Rock 278| 146,616| 5,780} 14,369} 196, 98,312 July (old)_| 8.68 ——| 8.95 ——| 8.94 ——| 8.76 ——/| 864 ——| 8.57 —— 
Newport... 191} 37,035} 1,161; 1,211} ____| 19,398 (new)| 8.86 Bid | 9.13 Bid | 9.12 Bid | 8.94 Bid | 8.82 Bid | 8.75 Bid 
Pine Bluff. 648| 98,673) 6,370} 13,002} 472| 69,111 Tone— 

Walnut Ree) ----| 39,737] 2,064) 2,552 100} 31, re Steady. | Steady. | Steady. Steady Steady. | Steady. 

Ga., Albany _. 390} 12,164; 1,209 4,381 499} 15,643 Old futures|Barely stdy| Steady. |Barely stdy|/Barely stdy| Steady. Steady . 
Athens - _ _- 385} 25,809 685 944 41 23,816 New futures'Barely stdy' Steady. ‘Barely stdy'Barelystdy' Steady. Steady. 
Atlanta___- 1,110} 69,782] 7,485] 14,066 2,734 120,237 
Augusta __- 3,382] 137,462) 8,685) 30,960) 1,839 * : : ‘ce 
ym og : sient cesl Siasl see) 36; Argentine Cotton Crop Estimated at 304,000 Bales 
Macon. __- 602| 24)04°] 2,868} 8.488} 378} 33.697 The 1938-39 cotton crop in Ate ypakreasr et %. = 
Rome --- - - 435) 32,02C) 110 166 40} 22,138 was completed recently, is officially estimate y the 

La., Shrevep’t 5,631) 90,891 . 24,593) 1,455) 71,863 ° ’ 

Miss. Clarksd 1'681| 61.794 se 16,287, °761| 57,336 Argentine Cotton Board at 304,000 bales of 478 pounds 
Columbus. - Bk 29,623 1.394) 2s 210 35,708 each, according to a cablegram received Sept. 12 in the 
pg 1'809| 21'806| -3's58| 6'213| ~'ose| gesa7 Office of Foreign Agricultural Relations from the American 
Natchez - - - --.-| 15,376] ‘174 11) 10,415 Agricultural Attache in Bueons Aires. The Agricultural 
Vieksburs. 2 $8.90 We Lie = pry Department’s announcement in the matter also said: 

Mo., St. Louis 2,430 1,802 $.Se4) 17,657| 1,534 4,017 Early in the season it was expected that the crop would reach the record 

N.C., Gr’boro! 221 1,062 36 390 136 1,559 level of 387,000 bales from plantings estimated at 1,005,000 acres. That 

Oklahoma— estimate was reduced, however, by damage from unfavorable climatic 
15 towns * 4,716) 258,654; 8,894) 16,811) 2,302) 141,192 conditions and insect pests. 

8. C., Gr'’ville 2,000} 56,954) 1,381] 13,701) 2,982 ,602 The latest estimate indicates that the crop is 28% above the crop of 

Tenn., Mem’s 33,135) 564,410] 50,296] 123,432) 16,827) 541,877 last season and 31% above the average for the five years ended with 1936-37. 

Texas, Abilene 1} 13,237] 3,204 3,31 2,35 8,362 Despite record plantings last season's (1937-38) crop amounted to only 
Austin.____ : , 1,620} 3,965) 2,373) 4,974) 2,011 2,469 237,000 bales because of damage from t, ex ve rains and locusts. 
Brenham 1,831 7,946} 1,229) 5,464) 1,821) 4,455) 1,341 3,740 The average crop for the five years ended with 1936-37 was 232,000 bales. 
Dallas. ___- 6.330 15,974 11,207 37.978 5,942) 14,110 4,449 36,540 » ¢ : 
Paris.____- 4.994) 15.9 9 5,459| 5,694] 16,508} 5,653} 27, : : oe 
Robstown..| 53f] 6.136) 721) 2/194 85} 6.010} 676| 3.916 Cotton Ginned from Crop of 1939 Prior to Sept h 
San Marcos} 426} 1.758} 418] 2'425| 1,471] 6.442| 1,360] 2.236 The census report issued on a. 8 eK the 
Texarkana -| 2.241) 94,550) = 718) 37,821) 2,118} 3,147) — 273) 21,309 jndividual returns of the ginners, shows 1,401,756 running 
Waco.._-_. _2:051) 24,072) 4,252) 29,386) 9,557) 19,605) 6,871) 21.413 baJes of cotton (counting round as half bales and excluding 

Tot., 56 towns'195.180! 556.562! 91.937'2590,556|219,320| 524,276! 65,197'2198,739 linters) ginned from the crop of 1939 prior to Sept. 1, com- 





* Includes the combined total of 15 towns in Oklahoma. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1939— 1938. 

Sept. 15— Si Since 

— +e Week A 1 Week = 1 
FR ea ee 2,430 716 1,534 16,904 
Vim MownGs, OC... . 2.26... cce 4,175 .275 2,650 13,271 
Lo QS Eee ss ead 302 “stain 296 
Sh EL ns nde egies ackibasaull 8 831 70 1,372 
Via Virginia points__._____-_ caehees: 25,082 4,330 28,042 
Via other routes, &c__._..___... 6,598 31,915 2,000 61,955 
Total gross overland_____.___. 16,518 99,121 10,584 121,840 

Deduct Shi — 

Overland to N. Y., Boston, &c__- 17 3,374 1,330 6,756 
Between interior towns___.__._._ 176 1,286 206 1,466 
Inland, &c., from South... _.__- 13 ,502 . 7,438 57,528 
Total to be deducted__.......... 13,695 59,706 8,974 65,750 
Leaving total net overland *_______ 2,823 39,415 1,610 56 ,090 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 2,823 bales, against 1,610 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits a decrease from a year ago 
of 16,675 bales. 


























-1939—-—--— 1938 
In Sight and Spinners’ Since Since 
Takings Week A ug 1 Week Aug. 1 
Receipts at ports to Sept. 15__--- 266,665 1,023,274 227,732 797.702 
Net overland to Sept. 15._..-.-.--. ,823 39,415 1,610 56,090 
South’'n consumption to Sept. 15_. 130,000 810,000 115,000 780,000 

Total marketed__..........-- 399,488 1,872,689 344,342 1,633,792 
Interior stocks in excess__._....-. 103 ,243 160,507 154,123 244,616 
Excess of Southern mill takings 

over consumption to Sept.1.... ---- *27 ,830 ---- %185,015 

Came into t during week...502,731 ______ 498,465 $__.... 
Total in sight S| Senn sae ---- 2,005,366 ---- 1,693,393 
North. spinn’s’ takings to Sept. 15 22,076 144,329 25,333 127 ,887 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1937—Sept. 17.....-.----- SOG. TEO SE eee cdesseadsbaceon 2,262,516 
1936—Sept. 18..........-- ‘ PS iGb winding wsbdaboes 2,177,761 
1935—Sept. 20.......-----. SIGE SEE n candbilswcdadedicd 1,773,533 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

































































Closing Quotations for Middling Cotton on— 

Week Ended |——_—_---—-— i i be seo 

Saturday Monday Tuesday , Wednesday, Thursday Friday 

Sept. 15 —-—— 

% |15-16) % ,15-16) % {15-16} % ,15-16) % ,15-16) % 115-16 

In In In. | In In In. | In.| In. | In In. | In In 
Galveston. --| 8.80) 9.10) 9.02) 9.32) 9.02) 9.32) 8.84) 9.14) 8.84| 9.14) 8.80) 9.10 
New Orleans. 9.05) 9.25) 9.30] 9.50) 9.30) 9.50) 9.16) 9.36) 9.1€| 9.3€| 9.10) 9.30 
Mobile __-- - - 9.00} 9.10) 9.29) 9.33) 9.28) 9.38) 9.15) 9.25) 9.30) 9.40] 9.10) 9.20 
Savannah. .-| 9.09) 9.24) 9.41| 9.56) 9.37) 9.52) 9.19) 9.34! 9.21| 9.3€| 9.1F| 9.30 
Norfolk - ._-. | 9.20) 9.35) 9.45) 9.60) 9.45) 9.60) 9.30) 9.45) 9.30) 9.4F| 9.24) 9.40 
Montgomery | 8.80) 8.95) 9.05| 9.20) 9.05) 9.20) 9.00) 9.15) 9.00) 9.15) 8.9F| 9.10 
Augusta -.._| 9.11] 9.26) 9.36] 9.51| 9.37| 9.52) 9.20) 9.35] 9.30] 9.45] 9.25] 9.40 
Memphis _- 9.05) 9.25) 9.20) 9.40; 9.20) 9.40) 9.05) 9.25) 9.05) 9.25) 8.80) 9.1 
Houston. ---| 8.75) 9. 9.00) 9.30} 9.00) 9.30) 8.85) 9.15) 8.8F| 9.15) 8.80 918 
Little Rock__| 9.05) 9.25] 9.30) 9.50) 9.20) 9.40) 9.05] 9.25) 9.05) 9.25! 9.00) 9.00 
Dallas _----_- ' 8.39° 8.69! 8.67! 8.97) 8.61' 8.91! 8.44!) 8.74' 8.44| 8.74) 8.39! 8 AG 

















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


pared with 1,335,643 bales from the crop of 1938 and 1,- 
874,320 bales from the crop of 1937. Below is the report in 


full: 
REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1939 prior to Sept. 1, 
1939, and comparative statistics to the corresponding date in 1938 and 1937. 


























Running Bales (Counting Round as Half Bales 
and Excluding Linters) 
State 
1939 1938 1937 

Bie. Oe tek tae 20,886 127,543 129,686 
PEL. 5 nd ome neta éah hea 3,136 16,953 2,548 
DE. > 4500065 bnenbewees 40,282 46,104 40,503 
CP. chin nnetainatnnnbd 378 1,295 353 
ih: «.¢ctiaaenhseenel 1,912 10,623 10,488 
SL. . «aad damkeashnennd 125,001 178,568 219,614 
TEM... i ds anccedaoaotebanne 151,334 99,582 180,271 
RRR Sry 115,352 118,299 166 ,842 
TED. «ke nacabubaneeueied 13,216 4,773 15,963 
South Carolina. ---......-.--- 61,899 42,835 27,298 
TEI acntn d:nienlings aes eniniaalee d 865,520 687 ,060 1,079,809 
All other States. ....-....-.-..-.- 2,840 2,008 

United States_.............!| *1,401,756 1,335,643 1,874,320 





* Includes 137,254 bales of the crop of 1939 ginned prior to Aug. 1 which was 
counted in the supply for the eee of 1938-39, compared with 157,865 and 142,983 
f th of 1938 and 1937. 
bathe statistics in this report include 16,556 round bales for 1939; 11,260 
for 1938 and 24,360 for 1937. Included in the atove are 130 bales for 
American-E ian ir 1939; 477 for 1938; also 132 bales Sea-Island for 


" for 1938. 
1 OTe eatiotics for 1939 in this popare are subject to revision when checked 
against the individua: returns of the ginners being transmitted by mail. 


) ON, STOCKS, IMPORTS, AND EXPORTS—UNITED 
CONSUMPTI STATES 


Cotton consumed during the month of July, 1939, amounted to 521,405 
bales. Cotton on end ia consuming establishments on July 31, was 
861,656 bales, and in pubiic storage and at compresses 11,620,955 bales. 
The nu.nber of active consu cotton spindles for the month was 21,- 
915,263. The total imports for the month of July, 1939, were 15,840 bales 
and the exports of domestic cotton, excluding linters, were 106,531 bales. 


WORLD STATISTICS 

wm Tapes teceartos ot ccemeraas eee: Setcs tes, ee 
‘American in running bales and forsign in bales of 478 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for the 
year ended July 31, 1939, was 27 028,000 bales. The total number of 
spinning cotton spindles. both active and idle. is about 144,000,000. 

Cotton Export Subsidy Program Extended to Canada 
and Mexico—The Department of Agriculture announced on 
Sept. 9 that effective Sept. 11, the cotton and cotton products 
export program will be extended to Canada, Mexico, and 
oder nearby countries and areas to which it has not been 
applicable. The extension of the program followed a 
proclamation by the President placing limitations on imports 
of cotton and cotton waste into the United States, effective 
Sept. 20 (referred to in our Sept. 9 issue, page 1558). 

nder the cotton and cotton products export program, pay- 
ments of 1% cents per pound are being made on exports of 
lint cotton and equivalent payments are being made on 
exports of cotton goods. In addition to extending the pro- 
gram to all foreign countries, the minimum limitation on 
any single payment under the program was reduced from 
to $3. 

aoe cotton subsidy program went into effect on July 27, 
as was noted in our issue of July 29, page 666. 


Census Report of Cottonseed Oil Production—This 
report will be found in our department headed “Indication 
of Business Activity.” 


Census Report on Cotton Consumed and on Hand, 
&c., in August—This report will be found in our depart- 
ment headed “Indication of Business Activit .”’ 
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Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Friday (Sept. 8) issued its report 
on cotton acreage, condition and produccion as of Sept. 1. 
None of the figures take any account of linters. Comments 
on the report were given in the editorial pages last week. 
Below is the report in full: 


A United States cotton crop of 12,380,000 bales is forecast ~ the Crop 
Reporting Board of the Agricultural Marketing Service. on condi- 
tion as of Sept. 1. 1939. This is an increase of 968,000 bales over the 
forecast as of Aug. 1, and compares with 11.943 ,000 bales in 1938. 18,946,000 
bales in 1937, and 13,800,000 bales, the 10-year (1928-37) average. The 
indicated yield r acre for the United States of 244.7 pounds compares 
with 235.8 pounds in 1938 and 190.8 pounds, the 10 year (1928-37) average. 
It is estimated that 2.9% of the acreage in cotton on July 1 has been, or 
will be, abandoned, leaving 24,222,000 acres remaining for harvest. In 
1938 the abandonment was 3.1%; the 10-year (1929-38) average abandon- 
ment was 2.2%. . 

Conditions affecting the crop have generally been quite favorable during 
August, and reports indicate improved prospects in all States except 
Virginia, North Carolina, Florida, and New Mexico. The most important 
increase is in Texas where 495,000 bales more are in prospect than were 
indicated on Aug. 1. Most of the increase in that State is in the northwest 
portion, where conditions during August were unusually favorable for the 
crop. Marked improvement is also shown in Oklahoma and the States 
adjoini the Mississippi River. In Alabama and Georgia hea rains 
caused "domnege in some sections, but these losses were more than offset b 
improvement elsewhere. The reduction in Virginia and North Carolina is 
due primarily to increased boll weevil damage in those States. 

For the United States, prospective damage by boll weevils on Sept. 1 
is about the same as the 10-year ag and only re 5! smaller than was 
indicated a month earlier. Reports indicate that in Virginia and North 
Carolina weevil damage will be greater than was ex on Aug. 1, but 
in the other cotton States will be about the same as or less than was expected 
earlier. 

COTTON REPORT AS OF SEPT. 1, 1939 


The Crop Reporting Board of the Agricultural Marketing Service makes 
the following report from data furnished by crop correspondents, field 
statisticians, and cooperating State agencies. The final outturn of cotton 
will depend upon whether the various influences affecting the crop during 
the remainder of the season are more or less favorable than usual. 





















































1939 Acreage | Sept. 1 Condition| Yield per Acre |Production(Ginn'gs)a 
Bales (500 Lbs .Gross) 
Total 
Abond-| For 1939 
onment | Harvesi| Aver- Aver. Indi-| Avge. Crop 
State After | (Pre- | age | 1938) 1939) age | 1938: cated) 1928-| 1938 | Indi- 
July 1 | lim.) |1928- 1928- 1939] 1937 | Crop | cated 
Pre- 1937 1937 Sept. 
lim.) |}--——— 
1,000 1,000 | 1,000]} 1,000 
% Bales % % % Lb. | Lb. | Lb. | Bales | Bales | Bales 
Miss puri - 1.0 372| 68 78 87 | 313 | 450 | 450 252| 336) 350 
Virgiaia_._| 3.0 35) 76 50 64 | 284 | 149 | 205 40 12 15 
No. Caro.| 1.3 777| ‘71 61 71 | 281 | 216 | 285 702 388| 464 
So. Caro. 1.4 1,245) 64 59 77 | 243 | 249 | 320 827| 648) 833 
Georgia..| 2.7 2,008) 64 57 69 | 212 | 203 | 245 | 1,192 852) 1,027 
Florida __| 7.7 72| 68 67 49 | 144 | 163 | 103 34 26 16 
Tennessee| 2.5 723) 65 75 75 | 238 | 320 | 320 466) 490) 484 
Alabama.| 2.2 2,074) 64 66 63 | 205 | 251 | 220 | 1,203) 1,081 953 
Mississippi) 4.5 2,529) 63 66 67 | 225 | 322 | 315 | 1,596) 1,704| 1,664 
Arkansas.| 2.5 2,153) 58 70 75 | 212 | 304 | 325 | 1,273) 1,349) 1,462 
Louisiana.| 1.6 1,133) 58 66 76 | 214 | 289 | 320 711 676, 757 
Oklahoma) 2.6 1,806} 52 60 65 | 133 | 163 | 150 876| 563 566 
Texas_...| 3.5 8,666) 59 63 65 | 147 | 168 | 170 | 4,077) 3,086) 3,072 
New Mex.) 2.2 97| 85 87 82 | 406 | 489 | 480 98 96 97 
Arizona..| 0.6 179| 89 89 94 | 371 | 462 | 487 149 196 182 
California) 0.9 331; 89 92 94 | 491 | 596 | 610 290; 424) 422 
All other.| 2.7 22; 72 s4 83 | 275 | 379 | 354 14 16 16 
U.8.tot.; 2.9 24,222) 61 65 70 |190.8)/235.8/244.7/13.800)11,943) 12,380 
Sealsl. bi 3.4 ae 55 63 sac 54 | 74 abies 3.4 2.9 
Am.Egp.c| 1.0 40} d90 87 94 | 230 | 234 | 260 18 21 22 
Low. Cal. 
(Old Mex- 
(ico) e_.| 1.9 102) 81 85 79 '217 '172 ' 188 46 34 40 

















a Allowances made for interstate movement of seed cotton for ginning. b In- 
cluded in State and United States totals. Grown principally in Georgia and Florida 
with small acreages in South Carolina, Alabama, Mississippi, Arkansas, Louisiana 
and Texas. c Included in Arizona and United States totals. d Short-time average. 
e Not included in California figures, nor in United Stattes total. ada 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that blooming at the top and increased 
shedding has been reported from central and some north 
central areas of Texas. The cotton crop is opening rapidly 
and picking is making good advance in practically all of the 
eastern portions of the belt. 

Rain Rainfall 








Ther ne 
Days I Ss —_ Low Mean 
3 0.34 72 81 
dry 95 59 77 
0.65 94 68 81 
dry 94 67 82 
0.58 96 68 82 
2.21 93 72 83 
0.53 93 70 82 
dry 97 69 83 
0.33 91 64 78 
0.70 96 66 81 
1.88 96 70 83 
dry 96 66 81 
0.01 95 69 82 
dry 100 68 84 
0.96 96 69 8&3 
0.30 98 66 82 
p td 1000 2ts«O 
0.01 100 69 85 
dry 95 73 84 
dry 100 72 
0.04 95 62 78 
0.22 96 74 
0.09 95 73 
0.15 96 95 78 
dry 95 67 81 
0.88 69 
1.99 90 70 80 
dry 90 74 82 
0.99 93 69 81 
dry 100 71 86 
dry 95 68 82 
Augusta dry 65 82 
LD is Ghivulin mits a nidche ew dry 96 64 80 
South Carolina—Charleston.. 2 0.18 97 70 
North Carolina—Charlotte... 1 0.25 98 57 78 
PORES © itipiddimin dry 90 52 71 
NS a er ee 1 54 76 
Wilmi Te ae dry 63 80 
T ennessee—Memphis---_-_____ dry 97 69 
Ch attanooga............ dry 98 58 78 


& 
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Sept. 16, 1939 


The following statement has also been received by tele 
graph, showing the heights of rivers at the points named at 


8 a.m. of the dates given: 
Sept. 15, 1939 Sept. 16, 1938 
Feet Feet 


New Orleans.......-. Above zero of gauge_ 1.1 2.6 
DORE, |. o's bmemaan Above zero of gauge_ 1.8 738 
I 15: n>: Sr anneal Above zero of gauge- 9.1 93 
Shreveport .......... Above zero of gauge-_ 1.4 2.3 
Visas ones ad Above zero of gauge. 2.5 1.8 





Receipts from the Plantations—The following table 
indieates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Receipts from Plantations 








Week Receipts at Ports Stocks at Interior Towns 
End. 
1939 1938 1937 1939 1938 1937 1939 1938 | 1937 

June ° 

16.| 23,331) 27,019) 15,944 | 2570.117/2119,356) 998,705 Nil 7,966 Nil 
23 .| 36,239] 24,113] 19,653 | 2541 961|2100,775| 964,392) 8,083) 5,532 Nil 
30_| 26,909| 22,893) 15,752 | 2512,919/2081,164| 930,969 Nil 3,282 Ni 
July 

7.| 26,363) 17,684) 17,059 | 2490,599/2053,520| 903,027} 4.043 Nil Nil 
14.) 33,685| 32,676) 17,371 | 2462,476|/2024,282| 873,772] 5,562) 3,438 Nil 
21_| 58,075) 43,924] 28,601 | 2444,446/1997,556| 848,935) 44,437) 17,198 Nil 
28_| 73,527) 53,593) 55,199 | 2434,289)1978,400| 828,147| 63,370) 44,437) 34,411 
Aug. 

4.| 73,404| 49,379; 68,215| 2441,606)1951,616) 811,182) 80,721 22.595} 39,231 


11_| 72,192) 51.885) 94,093 | 2434,971/1933.484| 796,150) 64,657) 33,753 
18.|101,982| 73,033) 149,210 | 2417 ,522/1927,836| 788.408} 85,433) 67,385/141,468 
25_|140,844| 78,102/221,570 | 2408,973|1922,216| 806,649|132,295| 83,722/239,811 


1_|196,344]144,055|300,222 | 2427,136|1949,655| 836,739|214,507/171,494|/330,292 
8_|209,955} 195,347|309,808 | 2487 ,313|2044,616| 918,178) 270,132}290, 361,614 
15_|266 ,665!227 ,732'347 ,270 | 2590 ,556'2198 ,739' 1059 ,914'369 9081381 8551480 006 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 1,183,781 bales; 
in 1938 they were 1,042,318 bales and in 1937 were 1,664,843 
bales. (2) That although the receipts at the outports the 
past week were 266,655 bales, the actual movement from 
plantations was 369,908 bales, stock at interior towns having 
increased 103,243 bales during the week. 
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Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad 
and we are therefore obliged to omit the following tables 
which we have heretofore given weekly: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Manchester Market. 

Liverpool Imports, Stocks, &e. 


Shipping News—<As shown on a previous page, the 
exports of cotton from the United States the t week have 
reached 136,774 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 

GALVESTON—To Liverpool, Daytonian, 4,032; West Cohas, 

ae ie a FR RTI RH, a Fe ARSE RN ES 17,786 

To Manchester, Daytonian, 1,808; Duquense, 2,826_.....---- 4,634 

To Ghent, Michigan, 150; Nashaba, 1,223_.__.........-.---- 1,373 

To pennagen. a all een tee i is ind dod een 681 

To Havre, Michigan, 886; Nashaba, 1,321_._.......--------- 2,207 

"Tn a: SNS Os Ck ne cuab widen 218 

To Rotterdam, Edam, 923; Nashaba, 828__............----- 1,751 
ee A a is nn che wenbanicaencansmicnd 

ee I Te ee ala omens aw malt 252 

To Fehenbars. ik cicglinins ial 5: hice apis vache dite ermine 2,253 

re. Sp NS er Se era 102 

To Japan, Kurama Maru, 4,851_.......-..--.-...-.-.-.--. 4,851 

To Sydney, Kurama Maru, 100____.__..------------.----- 100 
HOUSTON—To Liverpool, Daytonian, 5,808; Western Queen, 

17,543; West Cohas, 3,921; Politician, 2,871_._.....-...-- 30,143 

To Manchester, Daytonian, 2,556; Politician, 2,348__...___-_- 4,904 


To Copenhagen, Tatra, 1,668; Trolleholm, 819 
SO RA Ts a ae Se edece 148 
To Gothen , Tatra, 3,302; Trolleholm, 4,181__.._......---- 
To Havana, West Chattala, 303 
To Barrinquilla, West Chattala, 196.._._........_._..___ 
To Christobal, West Chattala, 10 
To Genoa, Toseo, 3,800 
ee ok eat cba deeakcuasesadedae 
ee We I Oh a eh ea dbadeubess 
To Barcelona, Toseo, 1,891; Laura C, 3,000 
To Susak, Laura C, 200 
2 ee Ds CE ie sédwasadubsesbobiaccccocccecoce 
To Antwerp, Edam, 100 
To Rot i PE CCS pb cite eneonon dnonwneiaiein 
NEW ORLEANS—To Genoa—Oakman, 339--.-......-...-.---- 
To Antwerp, Indiana, 1,350 
To Havre, Indiana, 3,083 
ap Re, I DE Sods nd chwsewocsbncdassbucbae 
To Oslo, Tatra, 100 
re ee ee Cn Len cnwaee es sbabiaiiune me 
LAKE CHARLES—To Chem. Michigan, 100; Cranford, 500... 600 





To Havre—Mich “MSEC 2 RRS 5 ll al bias os 729 

iy Se i , .. sncanacreceshucseceve 106 

es S “9 | GRAS ee Sse 2,578 
CORPUS CHRISTI—To Japan, Kurama Maru. 6,441______----. 6,441 
To Liver ee as und agate adihiene po me hae 8,834 
rr re os come ebabon sn ussnase 3.126 

Fe en en cana neoenoe tigh +. FGI S, <2 2,687 

To Barcelona, Toseo, 1,594-.-..-.------- Sakonudhde ad oed auld 1,594 

To Antwerp, Bruxelles, 150_--------- - | AO EER 150 

ee an... Co nob Semeene cn wenn eace oF pas 1,161 
ha in a phe nOibned on weeanne 1,310 
ee eae eeedawensa 1,006 
BROWNSVILLE—To Belgium, Bruxelles, 225-._......-.------- 225 
DN cs one ct duebakinenaget athe on cnced 399 

To Havre, Bruxelles, 277 --_------- AEA Gro idicin att nine meats 277 
NORFOLK—To Manchester, Liberty. 98_-..---...----.----- a. 98 
p QR ai eee id eb iaednh cpibenesen a 655 
SAN FRANCISCO—To Great Britain, (?)1,699...........___- 1,699 
Fe eld nhipecnnedktta 6» ceetiowderineénccens 899 
PR ctne ete ee cesses eet Ns 6b6s 2056 0s cc sESeesekons 136,774 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 














Volume 149 
High Stand High  Stand- Htgh Stand- 
Density ard Density ard Density ard 
Liverpool .45¢ .60c| Trieste ... d.45¢ .60c | Piraeus 85e 1.000 
Manchester .45c -60¢ | Fiume d.45c .66c | Salonica 85c¢ 1.00c 
Antwerp _ = Barcelona . * Venice d 85e ae 
vre 4 d Japan * ° Copenhagen’ .56c Tle 
Rotterdam -46¢ -61c | Shanghai . * Naples d.55¢ -60c 
Genoa d.55¢ .60¢c | Bombay x .75¢ .90c | Leghorn d.55¢ .60¢ 
Oslo 560 .7lc| Bremen .46¢ .6le|Gothenburg’ .56c .71e 
Stockholm .6le 76c | Hamburg 46¢ .6le 








* No quotation = Only email lots. d Direct steamer 
# Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the y 
closing prices of spot cotton have been as follows: 


























Spot Saturday Menday Tuesday | Wednesday | Thursday Friday 
Market, [ A good A good A fair 
l2:ly» < Moderate | Moderate | business | business | business 
P.M. {| business demand. doing. doing. doing. 
Mid.Upl'ds 7.25d. 7.19d. 7.01d. 6.90d. 7.09d.. 
CLOSED 
Futures { Nominal; Quiet; Quiet but | Steady; Steady; 
Market 25 pts. |10 to 25 ptsistdy.; 13 to|5 to 20 pts.|20 to 23 pts 
opened | advance. | advance. |19 pts.dec.| advance. | advance. 
Market, [ Near Mos.|Barely stdy} Nominal; |Q’tbutst’y| Firm; 
4 j Barely stdy|2 to 23 pts.|25 pts. dec.|8 pt.dec. to| 19 to 25 pts 
P.M. 4 to 20 pts.| advance. 11 pts.adv.| advance. 
advance. 





Prices of futures at Liverpool for each day are given below: 



































Sept. 9 |Sat.| Mon. | Tues. | Wed. Thurs. Fri. 
to vat gia 
Sept 15 |Close Noon;Close| Noon, Close! Noon, Close| Noon|Close| Noon;Close 
New Contract d. d. d d. d. d. d. d. d. d. d. 

October (1939) - - 6.45| 6.31) 6.36] 6.33) 6.18] 6.08) 6.07] 6.01) 6.26) 6.26 
December - - _ - -- _. --| 6.36]_. ..| 6.28]__ _.] 6.03)__ -_] 5.95]_. ..] 6.20 
January (1940) _- | 6.38] 6.17) 6.22) 6.20) 6.0€| 5.95) 5.94] 5.90] 6.14) 6.15 
BP > 6.18} 6.07) 6.13] 6.10) 5.98) 5.85) 5.88] 5.83] 6.07) 6.08 
MD tc ake waneee Clos-' 5.98} 5.90) 6.02) 6.00!) 5.89] 5.75) 5.80] 5.77| 6.00) 6.02 
BE ooo Mg aches anes 5.80] 5.75) 5.90} 5.88) 5.79] 5.63) 5.70) *.%7| 6.89) 5.92 
October - -._---- _. --| 5.61)_. -.] 5.70].. ..] 5.46)_. -.| 6 66|.. ..| 5.77 
December - ____- ei i JS) Tere Tee Fi ae ee ae 
January (1941) __ 5.45) _ 5.65). ._| 5.40)- §.61\.. ..}| 5.71 
DEES 5 wc ao ae 5.42) __ 5.63)... . 5.38) _ 5.49|__ __| 5.69 
ap. 5.39]__ __| 5.61/__ __| 5.36]. 5.47} - 5.66 
he a oe 5.36 5.59) _ 5.34 5.45} - 5.64 
































BREADSTUFFS 
Friday Night, Sept. 15, 1939 

Flour—tThe flour market showed quite a pick-up the past 
week, with decidedly heavy bookings reported. Although 
a very large proportion of the consuming trade is covered 
by contracts, anywhere from 30 to 60 days, it appears that 
many consumers do not want to let the market get away 
from them before they cover their additional needs for 
the early part of next year. Several mills are still running 
behind in regular contract shipments, and they are finding 
it hard to catch up with deliveries. 

Wheat—On the 9th inst. prices closed 24c. to 2%4c. net 
lower. Heavy profit taking broke out in the grain market 
today for the second consecutive session, tumbling prices of 
leading cereals. Wheat broke as much as 3c. There were 
slight rallies, but the undertone was heavy. The decline 
carried wheat quotations about 7c. a bushel below the war 
boom highs of Thursday, but lifted prices about 14ce. above 
levels prevailing before the outbreak of hostilities in Europe 
and 19c. above a year ago figures. A larger than expected 
official estimate of the “Canadian wheat crop and fear that 
temporary withdrawal of subsidy payments may retard 
domestic export business, were factors in the selling. Many 
traders, however, were guided mostly by the desire to take 
good profits as a result of the week’s sharp upturn which 
broke records in the grain trade because of its swiftness. 
Mill and export purchasing was reported when prices broke. 
The official Canadian crop report estimated production of 
wheat at 449,000,000 athels: compared with 350,000,000 
last year. On the 11th inst. prices closed 1c. to 1%e. net 
higher. The wheat market showed considerable strength and 
activity today, prices pushing upward as much as 2%e. a 
bushel at times. Heavy selling of Friday and Saturday had 
put the pit in a well liquidated position which enabled prices 
to respond to new speculative and commercial buying. Prices 
were above Saturday’s close throughout the session, but 
gains were held in check by profit taking and hedging. 
Strength in securities proved quite a stimulating influence 
to buying of wheat. Commercial buying came from millers 
and shippers, the latter lifting hedges on sales of 110,000 
bushels. Trade reports indicated flour business continued 
to exceed milling capacity. Tending to check buying, 
however, was uncertainty regarding the Government’s 
export policy. War risk insurance rates were increased again. 
On the 12th inst. prices closed 13¢c. to 234e. net lower. This 
grain slumped today with the renewal of belated profit 
taking. Scllirg was not on a large seale, however, the 
market weakening more because of lack of buying power 
than pressure of sales. Grain men watched the action of 
securities and other commodities in determining their course. 
Relaxing of sugar quotas, which was interpreted as reflecting 
the Government’s attitude toward too rapidly advancing 
commodity prices, had a bearish effect. Increased ocean 
freight rates checking export business, temporary with- 
drawal of the export subsidy and greatly increased margin 
requirements for grain trading, were factors tending to curb 
pit operations. Increase of approximately 5,000,000 bushels 
in the Government estimate of domestic wheat production 
had only little market effect, but trade attention was called 
to the fact that available supplies in the United States and 
Canada now are large enough to satisfy domestic needs as 
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well as normal import requirements for the entire world for 


ore season. On the 13th inst. prices closed 3 %e. to 3 5<e. net 
higher. Wheat prices soared 4c. a bushel on the Chicago 


Board today, scoring their sharpest advance since last 
Thursday, when they reached their war-boom peak. Buying 
by locals and commission houses uncovered some stop loss 
buying and early gains of more than 2c. were extended. Other 
North American prices also advanced sharply. Paris reports 
that Soviet ships were ordered to return to their home ports, 
and ealling of a special session of Congress for Sept. 21 
influenced seattered buying. Strength at Winnipeg, where 
prices were up as much as 2%c., aided the upturn here. 
Margin requirements in the Winnipeg market, effective 
today, were reduced 10c. to a minimum of 20¢. a bushel from 
requirements put into effect Sept. 7 by te Winnipeg grain 
exchange to curb speculation and profiteering. 

On the 14th inst. prices closed 14% to 1%ec. net higher. 
Wheat prices advanced 2% to 3c. a bushel today as a fresh 
buying wave swept over the grain pits, but about half of 
this upturn was lost later due to heavy profit-taking. The 
grains lifted prices to within less than a cent of the war- 
boom highs reached last week. Commercial and speculative 
buying accelerated the early rise, while dealers who hast- 
ened to accept profits did so in view of discouraging ex- 
port business since the start of the war and reports of 
increasing sales of stored wheat. Although export business 
remained slow, due to withdrawal of the subsidy and un- 
settled shipping because of the war, domestic flour demand 
was reported good and lifting of hedges on this type of 
business helped to strengthen prices. Considerable short 
covering and investment buying was in evidence on the 
upturn. Many traders took notice of the statement of 
Secretary of Agriculture Wallace that an orderly advance 
of arm commodity prices to parity levels would be viewed 
with satisfaction, provided the advance was due to real 
consumptive demand and not profiteering or consumer 
koarding. 

Today prices closed unchanged to %c. lower. After fluc- 
tuating nervously within a range of more than 3c. a bushel, 
wheat prices closed slightly lower today. The market was 
depressed by hedging sales on the part of commercial in- 
terests acquiring either wheat or flour, as well as some 
profit-taking. On the other hand, buying that lifted prices 
a cent or more above yesterday’s close at times was en- 
couraged by reports of unfavorable moisture conditions in 
the winter wheat belt. Export sales of Canadian wheat 
and flour this week were reported to have reached sub- 
stantial proportions, and traders here assumed that this 
means that newly-established European buying agencies 
are swinging into action. However, a continuous flow of 
Canadian grain into overseas channels is needed to avoid 
congestion due to the heavy movement of the new crop. 
Open interest in wheat tonight totaled 75,672,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. on. Tues. Wed. Thurs. Fri. 
DO 8 UGB. 6b [Ge edbewetstasiedea 101% 102% 100% 104% 105% 104% 
DAILY CLOSING PRICES OF WERaT FUTURES IN CHICAGO 


Sat on. Tues. ed. Thurs. Fri 
CO ee) oe ee) ee 82% % 81% % 86% 
ES RE A an Pe 82% 83% 82% 85% 87 86 
BE edngks ta bebus abies > toot % % 88% 88 


Season's High and When Made | Season's Low and When Made 





September _.. 88% Sept. 7, 1939|September _.. 60% July 24, 1939 
December - - .- ts! Sept. 7, 1939| December ---- 620 Sas 
Meae ccctcese 90 Sept. 7, 1939|May -......- 63% July 24, 1939 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OO SEE ee ee ee 75 75% 72 75% 78% 78 
EE «ins wat ci candmataeoel 76 re) 73% 77 79 3 79 
POUUIEE 5 Ca accebcdsiwetuadeua 76 76 74 77 79 79 
MG Locehictse dédvtbed uns aneie 80 80% 78% 81% 84% 84 


Corn—On the 9th inst. prices closed 154 to 34e. net 
lower. Sept. corn led the decline, reflecting partly the heavy 
country sales, although bookings diminished when the 
price tumbled. Spot prices were 2 to 3c. lower and local 
handlers booked 317,000 bushels to come here (Chicago,) 
bringing total purchases since late Friday to approximately 
400,000 bushels. Hedging pressure against these purchases 
helped to weaken the futures market. On the 11th inst. 
prices closed 4% to 1\%e. net higher. This in held firm 
throughout most of the session, influenced of course by the 
strength and activity in the wheat market and a strong 
securities market. n the 12th inst. prices closed 1% to 
13c. net lower. Corn traders said increase of approxi- 
mately 64,000,000 bushels in the crop estimate had mildly 
bearish effect, but this was offset by Government estimates 
indicating a prospective Oct. 1 carry-over slightly less than 
the 500,000,000 bushels or more expected by many dealers. 
The Government’s corn crop figures were only about 13,- 
000,000 bushels larger than the average of six private crop 
experts 12 days ago. On the 13th inst. prices B wid 1% to 
2%c. net higher. Corn prices advanced with wheat, gaini 
more than 2e. a bushel, Dec. reaching 575%e., up 23%e., an 
May, 60%e., up 24%e. Corn futures opened steady and 
later developed firmness, influenced largely by the strength 
and vigor of the wheat markets. There was considerable 
short covering in evidence. 

On the 14th inst.. prices closed % to ™%c. net higher. 
Corn prices advanced more than a cent with wheat, but 
many traders were inclined to act with caution in this 
market, due to large receipts and greatly increased farmer 
selling yesterday, when approximately 500,000 bushels were 
Receipts today totaled almost 
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200 cars. Today prices closed unchanged to %c. higher. 
Corn prices held about steady despite very liberal receipts, 
exceeding 400 cars, much of which was not for sale in 
the open market. Most of this grain, traders said, satis- 
fied recent country purchases, and some was believed to be 
loan corn brought to Chicago for storage. Industries were 
good buyers, and there were reports that hot, dry weather 
may damage some late corn. Open interest in corn to- 


night totaled 30,773,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We RIG i civewedicdidsonss 73% 75 74 75% 76 76% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Thurs. Fri. 
ker cd db dite woned 56 I 58% 
DE: bdvwkndunkbaduden ein ine 56% 56% 55% 57 57% 57% 
PM beds bis cides raneakeessonss 59 % % 

Season's High and When Made _ | _ Season's Low and When Made 
September ... 60% Sept. 7, 1939|September _._. 38% July 25, 1939 
December.... 60% Sept. 7, 1939|December.... 39% July 26, 1939 
MAY .csccese 634% Sept. 7, 1939|May -.....-.. 42 July 26, 1939 


Oats—On the 9th inst. prices closed 34 to 13e. net lower. 
As a result of the pronounced weakness in corn and wheat, 
many holders of oat contracts let go their holdings, with the 
result that prices slumped sharply. On the 11th inst. prices 
closed % to Ye. net higher. Trading was relatively light, 
the market’s steadiness being influenced almost entirely by 
the strength of wheat and corn markets. On the 12th inst. 
prices closed %%e. lower to 4e. higher. An increase of 32,- 
000,000 bushels in the official oats crop estimate depressed 

rices somewhat, though the Sept. delivery showed relative 
routes, On the 13th inst. prices closed 14% to 1%e. net 
higher. Influenced by the activity and strength displayed 
by the wheat and corn markets, there was a fair demand for 
oat futures, a considerable portion of which was for short 
account. 

On the 14th inst. prices closed 1 to %c. net lower. Oats 
showed fractional gains in the early trading, but later de- 
veloped heaviness as a result of some short selling and 
liquidation. Today prices closed unchanged to *%c. lower. 
Trading was light and without special feature. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


GROG ss. obs cewsscssscesus 35% % 36 37 *s 36% 36% 
December - - - -.----------- wwomee 34% 35% 34% 36 35% 35% 
BEY. 2 nonce dccsenenesapnassceces 5 35% 36% 36% 36% 


Season's High and When Made | Season's Low and When Made 


September ... 39% Sept. 6, 1939|September --- gan July 25, 1939 


December.... 38% Sept. 6, 1939| December. --- July 25, 1939 
SE scik mince mini 39% Sept. 6, 19389|May ...-.-.-.-- 27% July 24,1939 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
October - . ------ a intehibades ttt ardpb eit 36% 38% 37% 39% 39 38% 
Ds x dintbindtib adh phere >nae 36% 37% 37 38 38% 38 
er eee ey kb od de ebebon aa 37% 38% 37% 39% 38% 38% 


Rye—On the 9th inst. prices closed 24 to 2 4c. net lower. 
There was some rather heavy selling of rye futures, ap- 
parently influenced by the marked weakness in wheat and 
corn and the bearish news on the Canadian wheat crop. On 
the 11th inst. prices closed 144 to 17%e. net higher. This 
grain was quite active, and maintained firmness throughout 
most of the session, closing at near the top levels of the day. 
On the 12th inst. prices closed 34 to 15%%e. net lower. In 
sympathy with the weakness of wheat and corn values, the 
rye market fell off substantially. There was nothing in the 
news to induce any real support, and the market yielded 
rather easily to the slightest pressure. On the 13th inst. 
prices closed 234 to 23¢c. net higher. A good speculative 
demand was in evidence in this grain, influenced of course by 
the marked strength in other grains, particularly wheat. 
Shorts were active also, covering their commitments. 

On the 14th inst. prices closed % to We. net higher. 
Although trading was light, the market for rye futures 
ruled firm a good part of the day, influenced by the firm- 
ness of wheat and corn markets. Today prices closed % to 
%c. net lower. Today’s market in rye futures ruled heavy 
in sympathy with the heaviness of wheat and corn. 

DAILY CLOSING PRICES OF. RYE FUTURES IN CHICAGO 


September 4814 ae Ht 4 ry? Metis AOE 51% 
December. --_..-.-------------. 51% 52% 51% 54% 54% 54% 
BE Pa 53% 55% 54% 57% 57 56% 
Season's High and When Made Season's Low and When Made 
September ... 564% May 31, 1939|September ... 37 Aug. 30. 1939 
December ... 58 _ May 31, 1939|December -... 40 Aug. 30, 1939 
DT io cena 607% Sept. 6, 1939|May ._-..--. 43 Aug 12, 1939 


DAILY CLOSING PRICES OF RYE FUTURES td WINNIPEG 





Sat. Mon. Tues. . Thurs. Fri. 
MG SRMGMA WL odds blidecdddbecds 52 544% 524 «56% 60 
December. ......... ERY Pe 53 55 53% 57 59% 60% 
is i ton 1k ws 0. co @ sw meee -. 56% 58% 56% 59% 61% 62% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
. Sat. Mon. Tues. Wed. Thurs. Fri. 
i a, de cee vidadua besll 47% 46 49% 49% 48% 
December - - - - - - Mink Miaackincanll 44% 46% 45 48% 48% 4338 
SOMES CER Spec acecaccdeeccs 46% 47% 46% 49% 49% 49 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. _6.19@6.40| Rye flour patents. _______ 4.c0@ 7-80 
Spring patents. ......... 5.85@6.15| Seminola, bbl., Nos. 1.3..7.00@7.20 
Clears, first spring. . - -...5.40@5.65 | Oats good__......._.__- 3.05 
aad winter pesantes |. .6.0000.30| Bake ets ate 
esccs e e | Bar 
Hard winter clears... .... Nom, | Coat ee Withdrawn 
ancy pearl (new) Nos. 
| Le OOD wcbesess = 4.59@6.50 
GRAIN 
Wheat, New York— | Oats. New York— 
No. 2 red, ¢.i.f., domestic._.104%! No.2 white.._._--________ 50% 
Manitoba No. 1, f.0.b. N. Y. 89%! Rye, United States c.i.f__._._- 70% 
| Barley, New York— 
Corn, New York— en ite idea ae 67 
No 2 yellow, all rail._.._-.- 76%  ##Chicago, cash............. 55.66 


For other tables usually given here, see page 1709. 
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Weather Report for the Week Ended Sept. 13—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 13, follows: 


The weather of the week was marked by a general absence of rainfall 
and by high temperatures in most of the central parts of the country, ex- 
cept for a reaction to cooler on the 8th. In astern sections the w was 
also largely dry, except for scattered showers, while abnormally warm 
weather prevailed on the 8th. In western 's showers occurred in some 
Rocky Mountain and southwestern areas, but the far West was generally 
dry and warm. 

The week was generally warm, except in the Northeast, the upper Lake 
region, the Great Basin, locally in the Southwest, and along the upper 
Pacific coast. In the lower issouri Valley and adjacent sections the 
week was abnormally warm. with the departures from normal temperature 
ranging 9 degrees to as Many as 13 degrees. Elsewhere in the Great Plains 
area and the Ohio Valley the departures ranged from 4 degrees to 7 d . 

Maximum temperatures for the week were again high in central sections, 
ranging above 100 degrees throughout most of the Ohio, middle Missippi, 


and lower Missouri Valleys and in the southern Great Plains. Other areas 
with temperatures in excess of 100 degrees were located in the Carolinas. 
parts of Maryland, and locally in the Southwest and West. The highest 


temperatures in the Northeast were mostly in the 70's, while they were also 
moderate in the upper Great Lakes and along the Pacific coast, but else- 
where were generally in the 90's. 

Precipitation was locally moderate in the upper Mississippi Valley, parts 
of the northern Great Plains, and in eastern and southern Texas, as well as 
in considerable areas of the Southwest. Elsewhere, except for local showers, 
the rainfall for the week was arety light, especially in the Southeast and 
quite generally in the Great Plains and the far West. 

The continuation of inadequate rainfall in the Great Plains, attended 
by extremely hi¢h temperatures, aggravated an already serious condition 
and soil moisture is now badly d2vleted from Oklahoma to Nebraska, as 
well as in adjoining areas, notably in Missouri and western Arkansas. 
Throughout this region late crops were badly burned, forage and pastures 
dried up, and stock water and wells were failing. Outside operations 
were seriously impeded by the heat and the hard. dry soil. 

Farther east, from the Ohio Valley southward, an increasing need for 
rain is becoming apparent, with many fall operations delayed. However, 
the dry weather was very favorable for harvesting operations, while hayi 
proceeded rapidly. Showers were helpful in parts of the Northeast an 
the Lake region, whilz the upper Mississippi Valley received adequate rains. 
Many portions of the West were efited by showers, with notable falls 
occurring in the Colorado River Valley of Arizona where some three-day 
falls of rain exceeded the annual normal. 

In the Ohio and middle Mississippi Valleys and the Great Plains, the 
percentage of normal precipitation for the first 12 days of September has 
ranged from 0 to 61%. In some States, notably Kansas and Missouri, 
the rainfall so far this month has been only 1 to 4% of the usual amount. 
oreo conditions prevail in parts of Oklahoma, Arkansas, Iowa, and 
Illinois. 


Small Grains—Some remnants of winter grain remain to be threshed 
in the Northwest, but otherwise this work is completed. Early rice is 
being threshed in Louisiana and harvest is progressing in Texas, although 
delayed somewhat by rain near the end of the week. 

In the principal winter wheat belt fall plowing and seeding are prac- 
tically at a standstill as the soil is generally too dry for this work. In 
more northern portions, however, there were some scattered reports of 
plowing and seeding, while in Minnesota the ground is reported in 
condition and work is progressing satisfactorily. Rains improved condi- 
ow in Montana. but more rain is still needed in much of the 
Northwest. 


Corn—Corn progressed favorably in most of the Ohio Valley, although 
the late crop was unfavorably affected yo by the absence of rainfall 
and high temperatures. In this area the bulk of the crop is expected to 
be safe from frost in two weeks, with about 75% now safe in central parts. 
Hot, dry winds damaged late corn in Missouri, while deterioration was 
general in northwestern Arkansas and most of Kansas and Nebr where 
there were revorts of premature ripening and drying. In Kansas vractically 
all corn in the western part has been cut for fodder and silos, but fair to 
good condition is noted in some more éastern localities. Rapid maturity 
= noted in more northern portions of the country where some has already 

p cut. 

In Iowa the unprecedented heat, in combination with a three-week 
drought. caused serious deterioration of late corn in about one-fourth of the 
acreage and reduced yields elsewhere. However, one beneficial feature was 
the rapid maturity of the bulk of the crop, as more than four-fifths is now 
safe or twice as much as is normally safe at this date: moisture tests indicate 
that some may be dry enough to crib by the end of this month. 


Cotton—Conditions were generally favorable in the eastern portion of 
the cotton belt, but this crop was unfavorably affected by the hot, dry 
weather in western and northwestern parts. 

In Texas progress and condition of cotton were generally fair to locally 
poor, although scattered areas show good condition; considerable blooming 
at the top and increased shedding were reported in west-central and some 
north-central areas. Picking is practically completed in the extreme south 
and made excellent advance elsewhere. n Oklahoma cotton deteriorated 
or made only poor progress, while condition was poor to only fair, but rapid 
opening was favored and picking made good : 

In the central States of the belt condition of cotton is good, except in 
western and north-central Ar! where the soil moisture was badly 
depleted: the crop is opening rapidly, with picking making good advance. 
In practically all of the eastern portion of the belt the crop was opening 
rapidly and good progress was made in gathering. with this work nearing 
completion in the Southeast. 


The Weather Bureau furnished the following resume of 


conditions in the different States: 

Virginia—Richmond: Warm; little rain. Corn cutting and silo filling 
favored, pas qreuee too dry for fall plowing or planting. Sweet potatoes 
and beans | good. Tobacco cutting and cvring progressing rapidly; in 
some cases stalks turned under. Cotton opening well. Picking pears and 
apples active. 

North Carolina—Raleigh: Warm on 8-9th, subnormal remainder; little 
rain, except adequate very locally. Condition of corn excellent; progress 

. Progress of cotton very good account favorable warmth, low 
umidity, and abundant sunshine; condition fairly good; picking fairly 
active in south: about normal shedding; favorable for checking weevil. 
Digging potatoes and saving hay favored. Fruits and vegetables satis- 
factory advance. 

South Carolina—Columbia: Much sunshine and dry, warm weatber 
caused rapid opening of cotton; nearly all open locally in south and east; 
picking and ginning active, favorable for checking weevil; progress and con- 
dition generally very oe. Too dry for late forage, pastures, gardens, and 
truck. Considerable haying. 

Georgia—Atlanta: Too dry and hot for pastures, truck, and late-growing 
crops. Uotton opening rapidly in north; picking rapid progress in <ll sec- 
tions nearly over in south. Late apples and peaches ripening in north. 


Florida—Jacksonville: Very warm days; adequate rains; soi] moisture 
ample. Progress of cotton fair; condition rather poor; ginning fairly active. 
Sweet potatoes fair. Preparing land and seed beds for fall truck. Ranges 
improved. Citrus good; fruit holding and sizing well. Persimmons 
ripening. 

Alabama—Montgomery: Favorable warmth; little rain. Cotton open” 
ing rapidly and picking good p ess; condition mostly fair, but locally 

in north. uch hay saved. Sweet potatoes mostly good. Corn 
‘air to fairly good. Truck fair to good. 


Mississippi—Vicksburg: Harvesting favored. Little rain in Delta 
Counties. Cotton opening rapidly; pi rapid and ginning fairly 
Rrosress. ovsing corn mostly poor progress account cotton picking. 

uch hay saved. Too dry for gardens, pastures, and truck, except locally 
in central interior. 

Louisiana—New Orleans: Unfavorably hot in north; adequate to ex- 
cessive rains locally, but lack felt in many areas. Progress of cotton fair to 


good; damaged few areas by wind and rain; picking good progress. Thresh- 
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ing early rice near end; cutting late varieties. Good progress gathering 
corn and sweet potatoes. Cane progress good. 

Texas—Houston: Too hot early part, favorable warmth latter; lack of 
rain felt, except on coastal plains and in extreme south where rains tem- 
Porarily adequate. Late corn matured; generally poor condition; practically 
all early harvested. Most winter wheat land  preneced in e; else- 
where soi] too dry for plowing. Progress and condition of cotton fair to 
locally r, except locally where condition good; continued blooming at 
top an increneet shedding reported in west-central and some north- 
central areas; picking nearly over in extreme south and rapid advance else- 
where. Ranges, truck, and citrus helped greatly by ra in south and 
coast areas. Cattle fair to good condition. Rice harvest favorable progress, 
but delayed by rains near close. 

Oklahoma—Oklahoma City: Unfavorably hot and dry; soil moisture 
badly depleted. Stock water low, or depleted in much of State. Soil too 
lt ad plandos, winter ween, a of eeon soaney poor or dete- 

; condition poor to Tr; 0 rapidly; rogress . 
Late feed and minor crops mostly deteriorated. 7% fair, Sat anew 
— of aevere, drought. Pastures badly burnt; some trees dying. Corn 

y gathered. 

= Arkansas—Little Rock: ess of cotton good, except in most of 
west and north-central were fair to poor due to heat and dry soil; opening 
rapidly; picking rapid progress; some complaints of small bolls, premature 
opening and no bloom received in hill sections. Progress of late corn fair 
to in most of east and central, poor or deteriorated elsewhere. Rice 
ripening remdiy; harvesting most areas. Pastures brown. Truck about 
gone. rees dying in west and north-central. 


Price Limits and Margin Requirements Raised by 
Chicago and Winnipeg Grain Markets—The Chicago 
Board of Trade doubled the permissible limits for a single 
day’s advance or decline in grain prices effective at the 
opening Sept. 7. The action was taken because trading in 
both cash grains and futures had become virtually dead- 
locked because of the tendency of prices to rise in excess of 
the limitations previously enforced. At the same time 
margin requirements on new speculative trades in futures 
were doubled, but on Sept. 15 the wheat, oats and rye margins 
were reduced while the margin on soy beans was increased. 
Changes were also made by the Winnipeg Grain Exchange. 

According to the The New York “Sun”’ of Sept. 15: 


Directors of the Chicago Board of Trade at a special meeting reduced 
margin requirements, effective today, on wheat and rye three cents per 
bushel and two cents per bushel on oats. Margin requirements on soy 
beans were increased from 12 cents to 15 cents. The rate of 12 cents on 
corn was left unchanged. 

Directors fixed the minimum margin requirements on grain futures trans- 
actions other than hedging or spreading transaction at 15 cents per bushel on 
wheat, rye, barley, and soy beans; 12 cents per bushel on corn, and 7 cents 
per bushel on oats. 

These requirements compared with 18 cents per bushel on wheat and rye, 
12 cents on corn and soy beans, and 9 cents per bushel on oats, which rates 
were put into effect last week. 

The directors further ordered that margins on all commitments made on 
and after today other than hedging or spreading transactions shall be 
maintained at a minimum of 10 cents per bushel on wheat, rye, barley, and 
soy beans: 8 cents per bushel on corn, and 6 cents per bushel on oats. 


The following bearing on the earlier changes at Chicago and 
those at Winnipeg is from Chicago advices of Sept. 6 to the 
New York ‘‘Times”’: 

Effective at the opening tomorrow, wheat and rye futures wil] be per- 
mitted to advance or dacline ten cents a bushel compared with closing prices 
of the preceding day. The permissible limit on corn and soy beans will be 
eight cents and on oats, six cents. The price of all grain futures advanced 
today the permissible limit of five cents on wheat and rye, four cents on 
corn and soy beans and thre. cents on oats. 

Margin requirements on new speculative trades in grain futures also 

were doubled in order to be certain that there will be no indiscriminate 
operations in the markets. Effective tomorrow initial margins on new 
commitments in wheat and rye will be 18 cents a bushel; corn and soy 
beans, 12 cents, and oats, nine cents. 
‘The directors also ruled that margin requirements on all new commit- 
ments in grain futures other than hedging or spreading transactions shall be 
maintained at a minimum price of 10 cents a bushel on wheat and rye; 
eight cents on corn and soy beans and six cents a bushel on oats. 

he permissible limit on advances or declines in lard and dry salted 
meats was doubled and both commodities can fluctuate a maximum of $1 
a‘100 pounds. 

The Winnipeg Grain Exchange announced today that effective tomorrow 
margin requirements on new speculative trades in wheat futures in that 
market would be 30 cents a bushel. This followed a four-day straight 
advance of 20 cents a bushel, establishing what is said to be a new all time 
record for an upturn in the grains markets in such a short period. 

Inability of flour mills and cash interests to remove hedges on transactions 
in cash grain due to the futures market advancing the permissible limit 
with little trading in the last two days resulted in stagnation in the cash 
markets. Mills are reported to have received orders for several million 
barrels of flour in the last few days, but could not name a price on the flour 
as they had no way of determining at what price they could secure the 
wheat. 


Canadian Press advices of Sept. 7 from Winnipeg reported 


as follows: 


A. E. Darby, Secretary of the Winnipeg Grain Exchange, announced 
today new daily limits for price fluctuations on the Winnipeg grain market 
to facilitate trading in the present national emergency. The new limits are 
10 cents for wheat, flaxseed and rye, and six cents for oats and barley. 
The present limit is five cents for all ins. 

The following statement was issued by the Exchange: 

“Effective Sept. 8, 1939, the daily range of quotations of any futures 
contract authorized for trading shall not exceed 10 cents a bushel higher 
or lower than the closing prices of the previous business session in the case of 
wheat, flaxseed and rye and six cents a bushel in the case of oats and barley. 

‘This rule shall also apply to options. Options cannot be exercised above 


or below the daily limits set for grain respectively.’’ 


Agricultural Department’s Official Report on Grains, 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Monday afternoon, 
Sept. 11, its forecasts and estimates of the grain crops of the 
United States as of Sept. 1, based on reports and data fur- 
nished by crop tn gg at field statisticians and co- 
operating State Boar (or Departments) of Agriculture. 
This report shows that the production of all wheat is 
now placed at 736,115,000 bushels, as against 731,432,000 
bushels the Department’s estimate a month ago, and com- 
paring with a harvest of 930,801,000 bushels in 1937, and a 
10-year (1928-37) average production of 752,952,000 bushels. 
The production of spring wheat is estimated as of Sept. 1 to 
be 185,405,000 bushels, which compares with a production of 
244,164,000 bushels in 1938, and a 10-year (1928-37) average 
production of 192,792,000 bushels. Comments concerning 
the report will be found in our editorial department. We 
give below the report: 

Crop improved about 4% during August, due to marked in- 


pects 
creases of 8 to 10% in expectations for cotton, flaxseed and grain sorghums, 
an increase of nearly 7% in the indicated bean crop and increases, mostly 
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from 2 to 4%, in corn, spring wheat, oats, barley, potatoes, hay and sugar 
. Changes in prospects for other crops were mostly nominal. 

An exceptionally fine ae corn is now maturing in the central and 
eastern ions of the corn belt, with Ohio, Indiana, [llinois and Iowa all 
ex to have record yields of 48 to 50 bushels. "The of 
soybeans in the same area looks unusually pro: . To Ows 
respects for the highest yield per acre on record, and cotton the second 
ighest. Notwithstanding heavy drought da to crops in the Dakotas, 
Ne , Kansas, Colorado and parts of Oklahoma, Texas and New 
Mexico, crop yields per acre now seem likely to av 8 or 9% above the 
yields secured dur the 1923-1932 ‘‘predrought”’ od, and h enough 
to give a volume of crop production about equal to the average for that 
period. The higher yields per acre about offset the 7% decrease in acreage 
to be harvested and the shift towards less intensive crops. 

While national totals show crop-production adequate for ordinary require- 
ments, production is very unevenly distributed between States. Reports 
on feed crops show large production from west central Minnesota, western 
Iowa and western Missouri eastward into western Pennsylvania and east- 
ern Virginia and North Carolina. A short distance west of this area, 
Production was sharply reduced by drought, and in places the border be- 
tween abundance and severe drought shortage is only two or three counties 
wide. Because of the uneven distribution of supplies, a heavy movement 
of feeder cattle and lambs into areas of surplus feed is taking place. Al- 
though shortages of feed will limit livestock increases in some areas present 
indications are that the numbers of the various kinds of livestock and 
poultry, combined in payee to grain requirements, will show an in- 
crease of 7 or 8% during the year, parting the aggregate livestock numbers 
back almost to the average kept ‘ore recent droughts. With this in- 
crease, total supplies of feed grains will again be close to normal in 
pro ion to livestock numbers. 

ue to reduced plantings and rather heavy losses from drought in the 
Great Plains area, the combined production of the principal feed grains, 
corn, Oats, barley and grain sorghums, is expo.cted to be only about 95 million 
tons, which is less than is ordinarily produced in any except drought years. 
When the large stocks of corn and oats on farms, including sealed corn, 
is taken into consideration, however, there is an indicated farm supply of 
these grains between 7 and 8% above the supply per unit of venta that 
was usual prior to recent droughts. Hay supplies per unit of livestock will 
be about 5% above average. 

Tobacco production will be outstanding. Due in part to a fairly large 
but by no means record acreage, and to some shifting towards the heavier- 
yielding types, the total tobacco crop may exceed the record production 


The production of some of the principal hay-crop seeds, such as red 
clover, alfalfa, lespedeza and sweetclover, is still quite dependent on weather 
conditions and on the extent to which the increase in price encourages 
closer utilization of the acreage for seed ted pe et 

Yields of some early-harvested seeds, particularly timothy and bluegrass, 
were reduced by dry weather, but rather large stocks of both were carried 
over from last year. While supplies of these appear close to normal re- 
quirements, stocks will be materially reduced. There will be ample supplies 
of redtop and orchard grass. Due in part to curtailment of exports and 
imports, prices of various seeds may change materially and there may be 
more than the usual substitution of one kind for another, and some efforts 
to increase the production of the kinds usually imported may be ex 
next season. 

The production of food crops will be even larger than seemed probable 
a month ago. and in all lines supplies appear adequate for ordinary needs. 
Wheat and beans are expected to show about average production and the 
same is true of potatoes and sweetpotatoes considered together. Rye and 
rice are 12% or more above average. Buckwheat production is unusually 
light but there is no shortage. Sugarcane and sugarbeets are toth very 
og. but not exceptional crops. 

he total production of fruits and nuts is expected to be well above aver- 
age. While the ty of some fruits, particularly oranges and grape- 
fruit. will depend in part on weather conditions during the winter, ample 
supplies of practically all classes appear certain. Growing conditions dur- 
ing August were favorable for the development and maturity of fruit crops in 
near:y all important producing areas except New York and some parts of 
the Pacific Northwest, where prospects for some fruits declined because of 
dry weather. Prospective supplies of pears, apricots, grapes, late peaches, 
fresh prunes. cranberries and commercial apples are large. Production of 
citrus fruits for harvest beginning in the fall of 1939 is also likely to be large, 
although not so large as the record crop of 1938-39. The total supply of 
dried fruits, including dried prunes, raisins, apricots, dried apples and dried 
peaches, probably will be above average. Of the fruits for canning, cherries 
were a record production, apples, pears and prunes are above average in 
supply, and the supply of canned peaches probably will be about average. 
Large crops of walnuts, almonds and filterts and nearly an average crop of 
pecans are in prospect. The peanut crop will be about a third larger than 
average and not far below the largest of record. 

It appears now that there will bs adequate supplies of vegetables for fall 
and early winter needs. While the quantities available may be below the 
heavy tonnage of a year ago, it is expected that for most crops they will be 
above average. A record crop of high quality onions and a better than 
average crop of late carrots are in prospect from which to draw winter 
storage supplies. On the other hand, there will be less than the usual 
amount of ‘‘Danish’’ cabbage to be stored for winter use. Planting of 
green vegetables in the Southern States and California for early winter 
markets is starting under fairly favorable conditions. 

The acreage of vegetables grown for canning was reduced this year be- 
cause of the heavy supply of canned on hand, but conditions on 
Sept. 1 indicate that most ki:.ds will give yields per acre close to or above 
average. 

Pastures continue goed to excellent in a large area covering the central 
corn belt and ectending eastward through Virginia and southward to the 
Gulf, but in most other parts o1 the country pastures are poor and there 
are several widely scattered areas where extreme drovght conditions still 
continued on Sept. 1. In the country as a whole the Sept. 1 condition of 
farm pastures, reported by bey Frade ents as a entage of ‘‘normal,’’ 
averaged 69 this year, much below the 76 reported last year, but slightly 
above the 68 reported in 1937. The condition reported this month is 
midway between the September average of 58 during the 1929-36 period 
of frequent droughts and the September average of 80 during the preceding 
10 years. Reports on the condition of western ranges show the effects of 
the shortage of rainfall in the western half of the country. On Sept. 1 
there was still a wide grea where rain was urgently needed. In Washinton 
the reports on the condition of ranges were the lowest on record for Septem- 
ber; in Colorado, Utah and Arizona they were the second lowest: and for the 
western range area as a whole, the September condition was about the third 
lowest on the 17-year r 

Milk production on Sept. 1 4 oy to have been about equal to the record 
high September production 0 t year, and production per capita was 
provably the second highest for the date. Although pastures in important 
dairy areas average Much poorer than they were a year ago, production per 
cow appears to have been maintained at nearly the same high level, probabl 
by supplementary feeding. There appears to have only a very sma 
increase in the number of milk cows during the t year, but with more 
than the usual number of heifers being added to the milking herds and with 
feed grain unusually abundant and cheap, the prospects were for continued 
heavy milk Fy during the winter feeding period, with the price 
of dairy products the chief factor limiting expansion. Recent changes in 
feed prices and other costs may, however, cause extensive changes in plans 
and in feeding practices. 


Wheat—The 1939 wheat crop of 736,115,000 bushels, as indicated on 
Sept. 1, is not much different from the Aug. 1 forecast. The slight in- 
crease is entirely in spring wheat production as the winter wheat estimate 
remains unchanged from that of Aug. 1 at 550,710,000 bushels. In 1938, 
all wheat production _was 930,801,000 bushels, and the 10-year (1928-37) 
average production, 752,952,000 bushels. The 1939 acreage for harvest, 
however, is almost 22% smaller than the 1938 acreage, and 1.4% smaller 
than the 10-year average acreage. 

Production of all spring wheat is estimated at 185,405,000 bushels, com- 
pared to 180,722,000 bushels on Aug. 1, 244,164,000 bushels in 1938, 
and 192,792,000 bushels, the 10-year average. 

Durum wheat production is estimated to be 32,652,000 bushels, an in- 
crease of 1,270,000 bushels above the August t, due to a half bushel 
increase in yield per acre in the principal producing State of North Dakota, 
where this crop suffered less Gamage rom the July heat than was expected 
earlier. In Minnesota and South Dakota no change in yield was indicated. 
Harvest of both durum and other spring wheat was largely completed by 
the — ee) of Anewss. ‘ . ra 

Production of other spring wheat ndica at 152,753,000 bu 
which compares with 203.719 000 bushels harvested last year A 
10-year average production of 157,716,000 bushels. 
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Yields of other spring wheat are reported pigher in Minnesora, Idaho, and 
North Dakota than on Aug. but are unchanged in South Dakota and 
Montana. In Washington a half bushel decline en ee as a result of heat 
damage which caused greater shrink than was anticipa In the minor 
spring wheat States, east of the ye] — held ay up to or enaeaten 
e August estimates te weather generally favorable to rapid harvest. 

For the entire s g wheat belt, the ir, Bl vey of 11.5 bushels 
0.3 of a bushel above the August estimate, a half el below that of 1938, 
and 0.6 of a bushel above the 10-year ( 1928-37) ream. 


DURUM WHEAT 



































Yield per Acre (Bushels) Production (Thousand Bushels) 
Stale Average Indicated| Average Indicated 
1928-37 1938 1939 1928-37 1938 1939 
Minnesota. --.-.--- 13.1 16.0 13.0 1,961 1,520 806 
North Dakota ---- 9.5 11.5 10.5 25,938 31,050 26,680 
South Dakota-.--.-.- 7.8 10.5 10.5 7,177 7,875 5,166 
Three States____! 9.4 11.4 10.5 | 35,076 | 40,445 | 32,652 
SPRING WHEAT (OTHER THAN DURUM) 
Yield per Acre (Bushels) Production (Thousand Bushels) 
State Average Indicated| Average Indicated 
1928-37 1938 1939 1928-37 1938 1939 
BE enon oodn 20.6 17.0 22.0 96 68 66 
) se 16.8 18.0 18.0 144 108 72 
Pennsylvania __--.-.-.- 17.4 19.0 18.5 200 171 204 
eR 17.4 17.5 16.0 198 88 48 
Din naopontene 15.2 16.0 17.5 183 144 158 
ss ix tne ab te digit 16.3 18.5 17.0 1,527 555 612 
Michigan. -.-.-.-...-- 16.2 15.0 17.0 9 255 340 
Wisconsin ____.-~- 16.8 17.0 16.0 1,245 901 
Minnesota. - ----- 12.6 15.0 13.0 15,740 33,945 17,654 
eS 14.0 14.5 13.5 558 362 405 
ns seen gue 12.4 11.0 12.0 lll 88 36 
North Dakota. ---- 8.1 7.8 10.0 47,800 48,789 53,360 
South Dakota---.-.- 7.7 8.5 7.5 15,062 18,326 13,485 
Nebraska... -...-..-- 9.3 10.0 7.5 2,231 2,890 930 
a hate tk alent 8.2 7.0 5.5 219 70 55 
Montana. .-..-..-.- 9.3 14.0 11.5 26,666 47,768 33,568 
Dns ad an aibewwae 25.4 27.5 25.5 11,991 12,348 8,542 
Wyoming.-....-..-- 11.5 12.5 10.5 1,588 2,162 1,365 
Colorado... .---.-- 13.1 14.5 12.0 4,085 4,828 2,196 
New Mexico_._.-- 13.2 12.0 11.5 355 300 299 
bitnhetabeod’ 28.1 28.0 26.0 2,148 2,184 1,560 
PK atitininacin 24.6 23.0 25.0 303 345 400 
Washington. -___-.-_- 16.0 19.5 19.0 19,179 19,324 13,186 
Gtae daccnssad 20.0 22.0 19.5 5,812 7,700 3,412 
United States__- 10.9 12.0 11.5 157,716 | 203,719 | 152,753 




















WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 
(Thousand Bushels) 














Winter Spring White 
Year (Winter & 
Hard Red, Soft Red |Hard Red) Duruma'| Spring) Total 
Average 1928-37___| 318,452 ; 191,312 | 118,804 36,723 87,662 | 752,952 
| PR ae 387,610 | 236,800 | 161,440 42,010 | 102,941 | 930,801 
ee 302,965 | 198,365 | 125,495 33,562 75,728 | 736,115 








a Includes durum wheat in States for which estimates are not shown separately. 
b Indicated 1939. 


Oats—The 1939 oats crop is estimated at 929,968,000 bushels which is 
about 32 million bushels, or 4%, greater than the indicated uction on 
Aug. I. but 12% smaller than jast year’s crop of 1,053 ,839,000 bushels. 
Fhe 1 10-year (1 (1928-37) average production is 1,049,300,000 bushels. 
returns, Which are now practically complete, indicate yields 
an expected earlier. nonoth lds and quality appear to vary 

In Iowa, the leading State in oats uceea the yield 
wanes below the 10-year ee. In Minnesota, 

ayn the yield per acre is 7.0 bushels 


to be 27.7 bushels. This is 1.0 bushel 


poe a t ‘eual, 

per acre is about 2. _4 

which second in 

above average and the y— > - 
The yield per acre is now i 

h than 





























dicated on A 1, 2.0 bushels lower than in 1938, and the 
same as the 10-year (1928-37) average. 
OATS 
Yield per Acre (Bushels) Production (1,000 Bushels) 
Indi- Indi- 
Average| 1938 cated Average 1938 cated 
1928-37 1939 1928-37 1939 
Maine 36.7 34.0 39.0 4,332 3,876 4,485 
New Hampshire 37.4 36.0 36.0 284 288 252 
Vermont 31.0 31.0 33.0 1,852 1,736 1,848 
Massachusetts 32.5 34.0 31.0 166 204 155 
Rhode Island 31.7 30.0 30.0 63 60 60 
Connecticut 28.8 30.0 26.0 195 180 156 
New York 27.4 34.0 30.0 23,077| 26,588) 24,630 
New Jersey... 29.4 25.5 26.0 1,339 1,224 1,170 
Pennsylvania_ 27.8 33.5 28.0 25,937 30,652 26,124 
Ohio 30.6 33.0 33.0 48, 36,993} 36,036 
Indiana .. 27.4 26.0 25.0 49,17 34,060 ’ 
Tilinois 31.1 31.5 28.5 125,119} 116,534 89,946 
M 28.8 35.0 36.0 39,160| 42,840) 44,064 
Wisconsin _. 31.5 31.0 32.0 78,017 76,105} 71,488 
31.0 33.0 38.0 134,433] 128,700) 149,644 
Iowa 32.2 33.5 30.0 193,949} 198,086) 156,450 
21.2 24.0 21.5 34,737 45,600 36,034 
North Dakota 18.7 22.5 22.0 30,595 31,298 29,920 
South Dakota 21.0 30.0 26.5 41,218 46,050 41,526 
Nebraska 21.9 29.5 14.0 49,924 55,076 19,040 
22.5 23.5 15.5 32,537 35,673 22,134 
Delaware 30.0 32.0 29.0 90 116 
Maryland 28.0 32.0 28.5 1,364 1,312 1,226 
Virgin: 19.4 21.5 20.0 2,287 1,978 2,020 
wi 19.8 21.0 20.0 2,218 1,806 1,460 
Porth Carolina 18.6 22.0 22.0 3,906 5,566 5,786 
seuth Carolina 21.2 22.8 23.5 8,488 10,648 11,750 
18.8 22.5 20.0 6,297 9,585 9,120 
Florida 14.5 15.5 16.0 114 140 144 
Kentucky 16.2 19.5 17.0 2,166 1,209 1,054 
Tennessee 15.7 20.0 17.0 1,596 1,700 1,530 
18.3 24.0 21.5 1,908 3,168 2.838 
Mississippi 21.4 27.0 31.0 918 1,593 2,046 
Arkansas 19.0 19.0 22.0 2,585 2,565 2,816 
Louisiana 24.2 27.0 32.0 718 1,350 1,760 
Oklahoma 20.6 21.0 17.0 25,232 27,447 22,882 
Texas 23.4 26.0 23.0 34,245 36,920 32,660 
Montana 22.2 36.0 28.0 6,069 8,928 8,400 
Idaho 35.4 39.0 36.0 4,805 4,914 5,436 
Wyoming 24.3 27.0 23.5 2,851 3,078 2,303 
orad 27.7 31.0 25.5 504 5,053 3,698 
New Mexico 23.2 22.0 20.0 575 660 520 
27.5 26.0 23.0 288 260 230 
Utah 36.0 39.0 34.0 1,391 1,092 952 
Nevada 35.0 40.0 35.0 95 120) 105 
Washington 48.8 42.5 50.0 7,879 6,715 9,900 
Oregon 32.2 25.0 34.0 8,794 6,725 10,710 
California 26.8 28.0 29.0 2,975 3,388 3, 
United States_.....- 27.7 29.7 27.7 11,049,300/1,053.839! 929.968 
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Corn—Production of corn as of Sept. 1 is forecast as 2, °~ ,092 000 
bushels. This is some 63,000,000 bushels more than indicated last month 
and is 19,146,000 bushels less than the 1938 corn crop. The average 
production for the 10 years, 1928-37, ware 2,309,674,000 bushels, including 
the low production of the severe » drought years. 

The yield forecast is 27.8 bushels per acre, which is the est since 1923, 
with the exception of 1937. The 1938 yield was 27.7 bushels and the 
1928-37 average is 23.0 bushels 

Drought prevailing in some sections a month was followed by good 
growing weather due to rains early in August. As a result, prospects 
improved somewhat in the northeastern States and Kansas, Nebraska and 


Missouri. 
The om tionally favorable conditions in the States of Minnesota, Iowa, 
Illinois, Indiana and Ohio continued with the result that record yields are 


in — for these ene Other sections of the country made only 

sli ht changes during ——_ 
he advanced stage of growth of the corn crop, which has been 7 to 10 
days early since ny ey it to profit, in all except the Great Plains 
States, from the warm days of late August. Maturity was hastened, and 
the inroads of diseases favored by abundant moisture were checked. Most 
of the corn crop will be safe from frost Se Ss; long before the average frost 
been forced to the extent 
































date. In only a few localities has matu 
that chaffiness of grain will result. 
CORN, ALL 
Yield per Acre (Bushels) Production (1,000 Bushels) 
State 
Indi- Indi- 
Average 1938 cated Average 1938 cated 
1928-37 1939 1928-37 1939 
MAN 6. si. stance oodundee 38.7 40.0 39.0 489 440 507 
New Hampshire-.----.- 41.1 41.0 41.0 599 656 615 
a A ae 39.9 40.0 39.0 2,803 3,120 2,964 
Massachusetts_-_...---- 41.1 38.0 41.0 1,606 1,482 1,558 
Rhode Island_....----- 39.8 40.0 38.0 347 400 342 
Comnmecticvt ......---.- 38.8 36.0 38.0 2,005 1,764 1,824 
ew TO. .giacdoroad 33.7 37.0 33.0 21,221 25,345} 22,143 
st. FI cn vckedend 38.2 38.0 37.0 7,186 7,486 6,845 
Pennsylvania_-__...--~- 39.0 43.5 41.0 51,087 59,508 55,514 
OM tba cctcssdsiwe 36.5 44.0 48.0 132,297| 156,992) 164,400 
pO eee 33.5 41.0 50.0 151,195} 173,389) 207,200 
Pas dwnacandmde 33.8 45.0 49.0 307,592) 379,350| 396,557 
eee 29.2 36.5 35.5 43,167 ,035| 54,741 
Wisconsin .......---.- 31.8 38.5 36.0 71,042; 90,514) 81,252 
Minnesota... -.-.---.- 29.4 35.0 40.0 136,346} 157,535) 181,840 
WEcctobecnaateouens 35.5 45.5 49.5 393,143; 468,923) 484,654 
ae eas ee 20.1 25.0 28.0 113,655 ,500| 114,520 
North Dakota_.-...---- 14.1 16.5 15.0 16,305 16,186 14,865 
South Dakota-.--.-.---.- 12.5 12.0 13.5 54,933 6858 596 
| ES ERR 16.74 14.5 10.5 159,176} 107,735| 76,388 
Ne fits, canes 13.2 20.0 10.5 80,736| 45,200) 32,487 
er re 27.3 29.0 29.0 3,861 4,147 4,176 
Maryland........---.- 30.6 37.0 35.0 15,617 18,537 17,710 
VR as oUdvccdnns 21.8 25.0 26.0 32,225 34,775 166 
West Virginia_....---- 24.7 26.5 29.0 12,384 12,640 13,978 
North Carolina_---..--.- 18.0 19.0 19.5 41,355| 46,398) 47,151 
South Carolina. -....-- 13.2 14.5 14.5 21,335) 26,767) 25,433 
hin nde h atte 9.89) 11.5 9.5 38,902 .164| 43,044 
Pes ddan deccancss 9.3 10.5 7.5 6,733 8,452 6,158 
TORY 6 J ccicsédees 21.6 27.0 25.0 62,688 74,547 70,400 
TERED .ncdcvuccdses 20.9 25.5 20.0 60,308} 68,570) 51,620 
PE et 12.6 14.0 11.5 39,427; 49,700| 40,825 
pS EE: 14.7 16.0 13.0 36,262! 48,544 37,869 
BEES «.é Swtoksnnne 14.5 16.5 16.0 29,956) 36,218} 35,472 
RM, « cscndioadd« 14.3 16.5 14.5 20,098; 26,730) 23,722 
GE dckcosdsaned 13.3 20.0 15.5 35,912 ,080| 30,178 
TE koe ndicne thea 15.6 16.0 16.5 75,962| 75,648) 80,355 
DOSRINEE 4. ca wdavacs 9.2 15.0 10.5 1,259 2,340 1,617 
SOR Be rade lectasid 34.9 37.0 35.0 1,225 1,184 1,155 
aS 10.6 12.0 8.0 2,071 2,880 1,808 
ae 10.7 10.5 7.0 15,771 11,319 5,656 
New Mexico.......--- 13.8 13.5 13.5 2,928 > 2,916 
ea 15.6 15.0 13.0 502 495 390 
Wii LS dis winte tthe 24.8 25.0 21.0 457 500 378 
SN, Edie cusuded 26.1 31.0 30.0 49 62 60 
Washington. .......--- 34.8 35.0 35.0 1,168 1,015 1,225 
GUEMEGA « cécicctascii 30.6 29.0 30.0 1,904 1,595 1,710 
CR cactdsctnnts 32.2 33.5 34.0 2,385 2,077 2,108 
United States____--.- 23.0 27.7 27.8 |2,309,674!2,542,23812,523,092 





Barley—Condition anf Bg ts reports of Sept. 1 point to a barley fs - 
264,163,000 bushels, 0; ushels more than was forecast 1028-3! 
Production last mong af 16D. 39. 000 bushels and the 10-year (1 37) 
average was 233,021,000 bushels.’ Threshing returns show higher 

expected a month ago but yields are generally lower shan ose 
year and only slightly higher than the 1928-37 average. The greater pro- 
duction this year is due to the increased acreage harvested 

Buckwheat—tThe present buckwheat amen ery outlook is for a crop 
of 5,767,000 bushels, Which would be the smallest o; year's 
bushels and : ano] 


production was 6,682,000 
964,000 bushels. Prospective buckw 
York prog, no change from that of the previous month. A decline in my 
high temperatures in the 3 
an improvement in lvania, 
weather wes —— Appro: two-thirds of “a bu 
acreage of the co is being grown in these two States this year. 
The indicated viel ay acre of 14.8 bushels shows no change from that of 
Aug. 1, is the same as in 1938, and one bushel below the 10-year average. 
Tobacco—The combined production of all types of tobacco is now indi- 
cated at 1.650.008 000 pounds, which is , ere the same as was 
expected o ay oe Last year 1,378,534 omnes Ware wat vested, and 
the Bg wd rd 5-37) D svarsee uction is 1,360,400,000 
compared ith 1 028 400. is now indicated, at 1.014.670.0009 1,000 
wit ca 
ested jast } yous and the 10-year (igee sD average production 0 of 
04 802 tpt decrease since Aug. 1 of about 21 
in the North Carolina production of eek sae due to loss 4... 
from insufficient sales of facilities is only partially offset by an increase in 
G where | od crop are now aa. Indicated | ‘eo 
in all other flue-cured tates remains the same as on A 
Fire-cured tobacco ancaton is ——_ to ue ae 197, 
is an increase of 2,416,000 pounds since A Last 
unds were harvested, and the 10-year OS 3) a is"‘mainly due to t is 
pounds. uri is 


140 ,022,000 The increase ng A ly di due to im- 
roved prospects in the type a os: or eng ba a 

Apouss there wes an increase att. pepe 47 ‘the pros- 

pects of Kt The ae eermenes is class of A en is — 
indicated at Shs 117,000 wise 338,789,000 


last year and the 10-year pountigay 2 8) average production of 315, 3689. "900 
tobacco is now indicated at 28,804,000 
Soe OO yo pees last year and the 10- 


is now indicated at at 37,383,000 pounds, 
over the rospects, 
“last year oT bf 10-year x 


F tobacco is expected to be 126 437.000 
pounds in prospect on Aug. 1, 107,651,- 

‘and the 10-year (1928-37) average produc- 

; File, tie year S49 000 pounds: at Fe 

with last by classes is: t year, 

45,580,000 pounds: binder, this year, 62.687, (000 ‘pounds: 

000 pounds: and wrapper, this year, 11,285,000 pounds; lest year, oor 5 020 


vested 
po 
The production of Mesyiene 
pounds, co: meres with 29,250,000 
vem 1628-3 ) zp everngs sees production 


which oye ~ tnerense of on 1. 
with 32,789,000 pounds 
average production of 44,494,000 
Production of all classes of c 
, compared with 119, 993, 
harvested last year 


Potatoes—Sept. 1 conditions indicate a potato crop of 364,208,000 
bushels. This production compares with the 1938 of 371,617,000 
bushels, and the 10-year (1928-37) average of 372,258, bushels. The 

tember forecast is 7.374.000 b bushels larger than was indicated on A 1. 

dequate rainfall during August relieved dry conditions in most the 
heavy-producing northern States. For the country as a whole, crop 
prospects improved markedly during August. 
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In Maine, however, growers report that yield prospects have declined. 
Heavy rains in the northern of Aroostook county have damaged the 
- and late blight is genera valent. Central and southern sections 
of the county, on the other hand, have been dry and early varieties are dead. 
Insects are reported to be causing considerable damage in the dr. : 

In New York, rains have improved the up-State crop. uction on 
Long Island is indicated to be the same as the forecast of Aug. 1—7,493,000 
bushels, compared with 11,253,000 bushels last year. 

Prospects have improved in Pennsylvania and Ohio. In Michigan, 
rar y pam better than a month ago, especially in the northern 
part of the State. 

In Wisconsin, rains have improved the late crop and so far no frost 
damage has been reported. In Minnesota, excellent conditions in the 
north central and southern counties are offset by rather prospects in 
the Red River Valley, where the early crop is dead and will make no further 

wth. Conditions are similar on the North Dakota side of the Valley. 

e late crop, however, still has a chance for improvement. In Ne ° 
the early commercial crop turned out well, and rain has benefited the 


late crop. 

In Idaho, early August frosts nipped the tops of plants on the higher 
elevations, but the weather was generally warm and brought about some 
improvement. The Colorado crop is turning out much better than was 
expected earlier in the season. In Washington, high temperatures during 
August damaged the crop. Yield prospects in Oregon and California are 
the same as on Aug. 1. 


GENERAL CROP REPORT AS OF SEPT. 1, 1939 


The Crop Reporting Board of the Agricultural Marketing Service makes 
the following re from data furnished by crop correspondents, field 
statisticians, and couperating State agencies: 


UNITED STATES 





Yield per Acre Total Production (In Thousands) 















































Crop In- Indicated 
dicated 
Average| 1938 |Sept. 1,| Average 1938 Aug. 1, | Sept.}, 
1928-37 1939 | 1928-37 1939 1939 a 
Corn, all, bush.-| 23.0 27.7 27.8 |2,309,674/2,542,238/2,459,888/2,523,092 
Wheat, all, bush.}; 13.4 13.3 13.4 752,952; 930,801} 731,432) 736,115 
Winter, bush__| 14.5 13.8 14.3 560,160} 686,637) 550,710) 550,710 
Allspring, bush! 10.6 11.9 11.3 192,792| 244,164) 180,722) 185,405 
Durum, bush 9.4 11.4 10.5 35,076 40,445 31,382 32,652 
Other spring, 
bushels..-| 10.9 12.0 11.5 157,716| 203,719} 149,340) 152,753 
Oats, bush---.-.-.- 27.7 29.7 27.7 |1,049,300/1,053,839) 898,026) 929,968 
Barley, bush.--.-| 20.7 24.0 21.1 233,021; 252,139} 257,008) 264,163 
Rye, bush------ 11.1 13.8 10.0 36,330 55,039 40,834 40,834 
Buckwheat, pusb); 15.8 14.8 14.8 7,964 6,682 5,776 5,767 
Flaxseed, bush - - 5.9 8.6 8.5 11,943 8,171 15,750 17,246 
Rice, bush---...-. 47.5 49.0 48.7 43,387 52,303 50,822 50,766 
Grain sorghums, 

Pian nsanand 11.8 12.9 11.3 86,296| 100,816 90,381 98,979 
Hay, tons— 

All tame-----.- 1.24 1.43 1.29 68,765 80,299 73,301 74,728 

Wie a ctnoadé .76 .89 .79 9,414 10,444 8,914 8,999 

Clover and 

timothy-b.-| 1.10 1.30 1.13 26,577 27,754 23,773 24,320 

Alfalfa. -—----- 1.94 2.14 1.99 24,097 28,858 26,516 27,008 
Beans, dry edible, 

100-Ib. bag_-..-| 731 c9l4 c837 12,638 15,268 12,252 13,073 
Peas, dry field, bu) 16.3 16.8 17.4 4,253 Gene scbhbe ,926 
Peanuts, Ib.d--- 714 764 7il 989,014/1,309,400/ 1,299,930) 1,294,650 
Potatoes, bush.-| 111.4 | 123.1 | 118.5 372,258| 371,617| 356,834) 364,208 
Sweetpotatoes, bu} 85.2 86.8 88.7 70,690 76,647 78,561 78,679 
Tobacco, Ib- ---- 803 860 921 |1,360,400/ 1,378,534) 1,655,658/1,659,608 
Sugarcane for 

sugar, ton. ---- 16.6 22.8 22.5 3,609 6,720 5,779 5,900 
Sugar beets, ton-} 11.1 12.5 11.4 8,486 11,614 10,317 10,677 
Broomcorn, ton. -_|c267.8 |c278.9 |c251.6 44 37 28 28 
Hops, Ib....---- 1,198 | 1,119 | 1,252 e34,079| e35,261 39,060 39,060 

Condition Sept. 1 
Per Ct. Per Ct., Per Ct. 
Apotest....-cess 56 49 GO §. wcaucol 8 seccdel  yandsal  gaileen 
Apples,com’! crop 

SG samt ee od ne su we 96,469 82,395) 102,630) 103,260 
Peaches, total 

crop, bush - - -- 58 60 70 e54,151| e51,945 61,164 61,426 
Pears, total crop, 

OS Fa aes" 63 71 67 e25,489| e32,473 30,645 30,282 
Grapes, ton.@- -- 71 80 81 e2,215 2,704 2,644 2,645 
Pecans, Ib. ----- 49 38 45 65,313 49,721 62,312 61,862 
Pasture_.._....-- 61 76 GP b....cccswe) ~Wbsanel “abide” Haas 
Soybeans - - -- --- 75 87 CP e.. asacecl ccssnal Ananaal tebne 
Cowpeas...-.---- 69 74 5 aS a ee a 





a For certain crops, figures are not based on current indications, but are carried 
forward from previous reports. b Excludes sweetclover and lespedeza. c Pounds. 
d Picked and threshed. e Includes some quantities not harvested. f Condition 
on Sept. 1 in States having commercial production. g Production includes all grapes 
for fresh fruit, juice, wine, and raisins. 


UNITED STATES 
































Acreage 
Crop Harvested 
For 1939 
Average Harvest, Per Cent 
1928-1937 1938 1939 1938 
91,792,000 | 90,734,000 98.8 
70,221,000 | 55,000, 78.3 
49,711,000 | 38,572,000 77.6 
20,510,000 | 16,428,000 80.1 
3,545,000 3,095,000 87.3 
16,965,000 | 13,333,000 78.6 4 
35,477,000 | 33,574,000 94.6 § 
10,513,000 | 12,546,000 119.3 
3,979,000 4,100,000 103.0 9 
453,000 390,000 86.1 
954,000 2,034,000 213.2 
1,068,000 1,042,000 97.6 
7,792,000 8,729,000 112.0 
24,248,000 | 24,222,000 99.9 
56,309,000 | 57,801,000 102.6 
11,774,000 | 11,386,000 96.7 
21,320,000 | 21,516,000 100.9 
13,462,000 | 13,551,000 100.7 
1,671,000 1,562,000 93.5 
203,000 225,000 110.8 
6,858,000 8,119,000 118.4 
3,057,000 2,651,000 86.7 4 
1,713,000 | 1,820,000 | 106.29 
129,000 123,000 95.3 
3,020,000 3,074,000 101.8 
883,000 887,000 100.5 
1,603,000 1,802,000 112.5 
190,000 195,000 102.6 
294,000 262,000 89.0 
137,000 140,000 102.2 
930,000 937,000 100.8 
263,000 222,000 84.4 
32,000 31,000 99.0 
Total (exel. dupl.)..___._--- 332,263,000 '328,194,000 |316,089,000 96.3 








a Excludes sweetciover and lespedeza. b Grown alone for all purposes. 
threshed 


c Picked 
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THE DRY GOODS TRADE 


New York, Friday Night, Sept. 15, 1939 


Helped by favorable weather’ conditions, the continued 
sharp upward movement in security and commodity prices 
and a growing improvement in the industrial employment 
situation, retail business gave a satisfactory account during 
the past week. Wide-spread fears of impending further 
price advances were a contributing factor in stimulating 
purchases on the part of consumers. Department store sales, 
the country over, for the week ended Sept. 2, according to the 
Federal Reserve Board, were 3% above the corresponding 
week of last year. .In New York and Brooklyn stores a gain 
in sales amounting to 10.2% was registered, while in Newark 
establishments the increase was limited to 0.7%. For the 
entire month of August, the Federal Reserve Board reported 
an increase in department store sales over August 1938, 
amounting to 7%, with the Atlanta district making the best 
showing with a gain of 15%. 

Trading in the wholesale dry goods markets, while dis- 
playing a great deal of unsettlement, continued very active, 
and numerous further price advances were announced, 
following the withdrawal of offerings in a variety of lines. 
Retailers, in many instances, proceeded to cover part of 
heir requirements into January and wholesalers, on their 
part, also placed additional substantial orders for the fall 
season. Price advances included sheets and pilloweases, 
percales, coverts, chambrays, tickings and underwear. 
Business in silk goods was greatly affected by the sharp rise in 
raw silk values, with the ensuing advances in prices of the 
finished product serving to cause extreme unsettlement 
Trading in rayon yarns continued very active as users rushed 
to cover their nearby and future requirements, owing to 
fears of impending price advances. In the meantime, pro- 
ducers persisted in their refusal to accept yarn orders for 
November delivery, and surplus stocks were reported to 
approach the vanishing point. 


Domestic Cotton Goods—tTrading in the gray cloths 
markets, following the previous week’s almost unpre- 
cedented buying rush, assumed more orderly conditions, 
although the volume of sales continued at very substantial 
figures. The temporary withdrawal of many mills from the 
market, and the observance of the religious holidays, also 
served to hold down transactions to more normal levels. 
Prices ruled firm throughout the week, and late in the 
period a further stiffening occurred, following the establish- 
ment of a new minimum wage rate for cotton mills. In 
addition to the continued strength in the security and com- 
modity markets, much of the current eagerness to acquire 
supplies is attributed to the fact that inventories everywhere 
previously had been permitted to sink below normal levels, 
also that finished goods business is keeping pace with orders 
on gray cloths. Business in fine goods also expanded ma- 
terially, with a further gain in the volume of transactions 
prevented solely by the unwillingness of mills to reach for the 
business available at current quotations. In addition to 
combed goods, broadcloths were in very active demand, 
and an increasing volume of business was done in carded 
fancies. Closing prices in print cloths were as follows: 
39 inch 80s, 7%c., 39 inch 72-76s 6 74c., 39 inch 68-72s 6 Ke., 
381% inch 64-60s 534 to 5\%e., 381% inch 60-48s 45%e. 

Woolen Goods—Trading in men’s wear fabrics expanded 
materially, with the advance in prices on worsteds averaging 
25e. a yard meeting with little opposition on the part of 
buyers. The ool ter lightweight materials also held up 
quite satisfactorily, entwithetndine a markup in quotations 
averaging 15e. a yard. Overcoatings and topcoatings, here- 
tofore neglected too, came in for increased attention. Re- 
ports from retail clothing centers made a better showing 
as the probability of price advances served as a stimulus to 
consumer buying. Business in women’s wear fabrics turned 
irregular, Pes because of the temporary withdrawl of a 
number of mills from the market. A moderate call con- 
tinued for worsted dress goods, and plaids and tweeds also 
moved in fair volume. 


Foreign Dry Goods—Trading in linens was unsettled, 
owing to the increasing uncertainty over the future flow of 
supplies from abroad, the further rise in war risk insurance 
rates and the sharp fall in sterling. A feature of the week was 
the announcement of an advance of 10% in the prices of 
handkerchiefs, dress linens and table damasks. Business in 


burlap aa materially, and prices made additional 
sensational gains, in smypathy with the steady uprush in the 


Calcutta market. An active demand prevailed throughout 
the period, and limited available supplies were quickly 
absorbed by the trade. Domestically lightweights were 
quoted at 6.55c., heavies at 8.15c. ; 
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MUNICIPAL BOND SALES IN AUGUST 


We present herewith our detailed list of the municipal 
bond issues put out during the month of August, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 1643 
The total of awards during 


of the “Chronicle” of Sept. 9. 


the month stands at $69,657,032. 


This total does not in- 


clude Federal Kmergency Kelief Administration or Public 
Works Administration loans or grants actually made or 
promised to States and municipalities during the month. 

The number of municipalities issuing bonds in August was 
312 and the number of separate issues was 342. 


Page 
1060 
1061 
1360 
1508 

909 
1506 
1215 
1209 


Name kate 

Ainawerth,, M6D .ccccaqnesecccess. ne 
Pt Cin. + -subdmedenocoodel 3 
Akron City 8. D., Ohio... ......2% 
 § 3 ae > 10 
Alexander Co., Ill. .--....------ 
Alexandria, Ky pba nethnecanents sat 
Andrews County, Texas._....-.-. 2% 
Arkansas (State of) ....-..--- 3h- “ON 
Ashland County, Ohio ---.--.---- 
Athens, Ohio (3 issues).......-.-- 7 
i. Cin nanan aabheoesesoen 1 

ee eS ee 2% 
Atlantic Highlands, N.J........3% 
CE ee 3 
Batesville, 8. D., Ark......----- 4.20 
Bay City, Mich ..-.-..-.....-..1-1 
Biaufort County, N.C....-.-.-- 1-44 
Beauregard Parish 8S. D. No. 7,La_6 
Benton Harbor, Mich... ---- 2%-3% 
DE. Ets Miecdtaneccceeses 2.20 
Blaine County, Mont..........- 2% 

3 Blythe County Line 8. D., Texas.4 


Bode Con. 8. D., low&........-- -- 


Bourne Water District, REN <8 
PE DG 4 coat senccgdsccoe 1% 
Bradley Beach, N. J.-......-.---- 3% 
Bradley County, Tenn. -..-..-.--- 4 
Breitung Twp. 8. D., Mich _-.---- 5 
Bridgeport, Conn. ........------ 1% 
Brookhaven, N. Y. (2 issues)....1% 
CI hide dbedocdbiiwec aw 3 
Butler County, Ohio__......- oil 
Cabarrus County, N. C....-- 2%-2% 
ST. «. on wesednete ae 3% 
Cambridge, Mass. ......-.....--- 1% 
a eed 
Campbell County, Ky-.....----- 2% 
fo") 3 
Carbon County, Mont..-.-..-.-.--- 2% 
Carroll County, Miss. .---...--.-- 5 
Carrollton 8. D., Texas......-.-- -- 
Carteret, N. J. (2 issues) . .......2.20 
Cascade County, Mont... -.----- 1 
Champaign County, Ill_.....--.- 2% 
Charles County, Md..-......---- 3% 
Chattanooga, Tenn. ........-.--- 2% 
Chattanooga, Tenn. -._.......--- 2% 
Chickasaw Co., lowa...--..-.--- 2% 
SE es Cs ecamescuaccenee 
Chicopee, Mass-_.-.........-.---- 1% 
Cleveland, Ohio. -...........---- 2% 
Cleveland, Ohio (5 issues) . . . .2%4-2% 
Cleveland, Tenn...........- 2%-3% 
CT TRS . ucntwkdahsousd 3-3\% 
ce eee 3 
CIO U Bes MOU Ma concccecece o6 
Cochranton, Pa...-.....----.-.--- 3 
Columbia, Tenn. -........-.-- 2%-4 
Columbia Heights --.-........-.-- 3 
Columbiana Co., Ohio. -....-.--- 1\% 
SE, GEER accccaccsceccee 2% 
Conway 8. D., Mo. ..--_.-..----- 3% 
Cook Co. 8. D. No. 76, Ill..---- 2% 
Can MES o cnanncseccese 2%-2% 
Crawford Co., Kan..........--- 2% 
Crawford Co., Kan.........---- 2% 
Cuyahoga Falls, Ohio. -.......-.-. 3% 
SP GM, Mba decaccencocssas os 
Davidson Co., N. C.....--- 1%-2% 
Davidson Co., Tenn. -.-......---.- ; 
er es Bs oso Sadcdesess 
De Witt, N. Y. Perey er FF io, 
Dodge Center, Minn._.......-.-.. 2% 


Dover Twp. 8. D. No. 2, lowa_-_-_.3 
East Baton Rouge Par. 8. D. No. 


5, La 3% 
East Chicago Park Dist., Ind__..- 
East Cleveland, Ohio... .-.....-.- 
East Haven, Conn_-...........-.- 2 
East Lenoir San. Dist., N.C 
East Waterloo Twp. Schl Less 





Enosburg, V. 
Eunice a 
Everett, yj 
Pauliveook F Public Util. Dist., Calif.4 
ee . No.1,M % 


Fairview, N. 4% 
Falls Co. pte Precinct No. Sx 


Maturity 

1944-1953 
1940-1946 
1940-1958 


1940-1951 
1940-1959 
1940-1942 
1940-1994 
1940-1942 
1940-1959 


1941-1945 
1952-1956 
1940-1949 
1941-1949 
1940-1958 

1949 
1940-1959 


1946-1951 
1941-1949 
1940-1953 
1941-1955 
1940-1946 
1940-1964 
1941-1960 
1940-1949 
1944-1958 
1946-1955 


1940-1953 
1940-1944 
1944-1949 
1-27 years 
1941-1968 

1969 
1943-1948 
1940-1942 
1940-1949 
1940-1964 
1940-1954 
1942-1959 
1942-1959 
1940-1958 


1940-1944 
1941-1948 
1949-1950 
1941-1949 
1940-1949 
1940-1949 
1941-1949 


1940-1959 
1941-1966 
1940-1949 
1940-1949 
1941-1964 


1940-1949 
1940-1947 


1944-1957 
1940-1959 
1940-1949 
1941-1954 
1940-1962 


1940-1950 


Amount 

7600,000 
350,000 

7432 ,000 
715,000 


30,000 
110,000 
250,000 

30,000 

48,166 
500,000 


$22322222223 
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Page 
1212 
1064 

916 
1216 
1360 

916 
1215 
1505 
1058 
1065 
150/ 
1509 
1511 
1213 
1505 
1505 
1511 
1505 
1065 
1065 
1508 
1062 

914 
1508 


1065 
1215 
1062 
1507 
1211 

910 
1213 
1211 
1213 


1062 
1209 
1215 
1359 
1508 
909 


1211 
916 
909 

1209 

1059 

1065 

1504 

1058 

1210 

1362 
916 

1505 

1215 
914 


Name Rate Matur 

Fiat River, Mo. (2 issues) .-.--._- 3 1941-1959 
Piasents &. D., B.' Be caccisateta 3 1941-1951 
Fort Atsinson, Wis--__......--- 2% 1941-1946 
Fort Davis, 8. D., Texas__...2%-3 1940-1969 
Fort Edward, N. Y. (2 eee + 1940-1949 
Fraoklin Co., Texas..--_...--- 1951 
Pees @.. Bs Wen cpccwcceccssa *hs ot eS 
Freeport Park Dist., Ill._.....-..- : 1940-1953 
Fremont Co., lowa.. Sd shana 1940-1947 
Frost 8. D., Ms cacacucell 3% 1939-1958 
Glencoe, Minn ik chindlon alia oh daca eotertaay ene 2% 1940-1949 
Come, Be oo nbc ccs cbensuce 3% 1942-1955 
re ee 2% 1940-1959 
Grand Island, N. Y.--.--.--...2.20 1940-1957 
Grand Meadow Con.8.D., Iowa...  __ ._  . 
Granite City Tw D., ease 3 ree 
Greenville County, N. C_...2%-3 1942-1959 
Hammond Sanitary Dist.,1nd_._.34% 1941-1970 
Hamblen County. Tenn __.______ 2% 1940-1959 
Hamblen County, Tenn--... ...- 2% 1941-1949 
Bagswmentes, IN. d..ccccamaventu 3% 1940-1961 
Hardin County, Ohio.__...__._- 1 1940-1941 
Harmon Co.8.D.No.12, Okla.. .. 1943-1949 
Harmony, North Harmony, &c., 

Ch Se FS Ae Se 2 1940-1949 
i ay 33% 1942-1959 
Hickman County, Tenn... _._- 3% 1940-1952 
Highiand County, Ohio_.________ 1% 1940-1942 
DE, BOD « a's ao cosdiiedbeie 2% 1940-1949 
GGG, PEMD... - cceccnndedvn 3% 1940-1954 
EOS, DOs « ocnbecidiated cin 4 1941-1945 
Hornell, N. Y (6 issues)_____.__- 1.60 1940-1955 
Di, ss ds wtbckenbeunee 1% 1940-1949 
Hume, Allen, Centreville, &c., 

= e FN are 10 1940-1944 
Huron County, Ohio. .......... .. 1940-1942 
Independence County, Ark...... .. -......- 
SG, nk os osnccdewcwawel 1941-1950 
Keene 8. D., N. H...--.--.-...1% 1940-1949 
SO, Ela: Bes Bebe +o ccneudann 2% 1940-1959 
Kentucky Military Dept. Armory 

Ce, SE ntebvveccschtmemaws 3% 1941-1964 
Kinney, Minn idedeones~eatetees a ote 
Kinney County, Texas-.-_.......- 3% 5 years 
Knox County, Me......_...-...- 2% 1940-1951 
ee 34% 1940-1964 
La Crescent, Minn...-.......... 2% 1941-1949 
La Follette, Tenn.........-- 3%- 3% 1942-1959 
i i CO > ccmca dis dhdbnew 1941-1952 
Lake County, Ind.............. ; 1940-1949 
Lake Providence, OR = - one an ot 1940-1959 
Ee ee oe 1940-1949 
Lamar County, Texas_......2% 2% ntboneine 
Lancaster Twp. School Twp., Ind. - a eee eres 
Lane County 8. D. No. 66, Ore ont’ |) emmdiphiée 
Lane County 8. D. No. 10, Ore__4 1940-1950 
Lawrenceville, Ill............... 3% 1940-1954 
Lenoir City, Tenn... .-. 3%-3% 1942-1959 
Lewis County, N. ¥..........-. 1.10 1940-1949 
Lexington, Tenn.—............ 3-3% 1942-1959 
Lincoln County, N.C ___ ~~ 2%-2% 1951-1958 
Linton School City, Ind_....___- 3% 1944-1951 
Los Angeles County, Calif_______ 3 1940-1961 
Los Angeles Co. Sch. Dists., Calif.3%{ 1947-1957 
Los Angeles Co. Sch. Dists., Calif.34 1940-1947 
EE RUS ic cucoccnne -.--.3-3% 1942-1959 
Louise 8. D., Texas.._._........2% 1940-1945 
I, I a oe 3 1940-1953 
MeAlien 8. D., Texas. ...._- 3%-4 1-20 years 
MeKinley, ee 4 1940-1943 
MeMinnville, Tenn--.--._._- 2%-3 1942-1959 
Mahaska Co., lowa__....-- __.. 2% 1946-1948 
Maine (State of) . pees .2 1940-1949 
Marcus, Iowa (2 issues) - . _- .2\%- -3% napadaiion 
Es), Mn boos howe hebuleias wah,» ’ leith 
Marshalltown, Plus «ssiscalen 1% 1941-1950 
Maryville, Tenn............ 2%-3 1942-1959 
DEGTIIs WOE 2b noc ccecdcccs 3% 1940-1959 
Matagorda Co., Texas__........- 3% 1940-1959 
a i sl nas we dain dh il 2% 1940-1949 
Eee 1% 1940-1944 
Mechanieville, N. Y.........-... 1.90 1940-1949 
PO SR Kc ac ncccaseeeun 2.20 1940-1954 
RORY Eas BONED. coccccccee we 1940-1952 
ge SS Sa ean 5 1940-1947 
DE, Wels diwitdanboneccague 3 1942-1949 
Sy Pear ie RECS 2.70 1940-1949 
Monroe Co., Mich.............. 3% 1941-1954 
Montauk Fire Dist., N. Y. (2 iss.)- ry 1940-1949 
Montgomery Co., hs « kaka 1945-1959 
Moorhead, Minn. -_......_.._.- 3” 1941-1944 
Mountain Home ee as 
Mount Pleasant, Tenn ------ %-3% 1942-1959 
Multnomah Co.8. D. No. 33, i. Hs 1940-1949 
BL Ns bine cocctnncenonta 1% 1947 
Murfreesboro, Tenn - - - - .__- 2%-3 1942-1959 
DEY Mile stn cuddwhoncntanse 4\% 1956 
hs Ots S » sklearacwoces 2.20 1940-1949 
Dane. dseecewdindead 2.20 1950-1959 
Narrowsburg Fire Dist., SS ee ee 
Nashville, Tenn. _.......... 24%-3% 1942-1959 
Nashwauk, Minn. (2 issues) - -___- 3 1945-1954 
Neihart 8. D. No. 35, eee ~ «Oe 1940-1959 
New Bedford, Mass.........._- 1% 1940-1949 
New Hartford, Conn_.._..__-.-- 1% 1940-1951 
ee. wo, SS, 3% 1940-1949 
DOORS. «cs deb uaeaacncod 3% 1940-1954 
New Providence, N. J_-- 1940-1949 
Niagara Falls, N. Y. (2 issues) - =e 40 1940-1949 
Norfolk, Va. (2 issues) -_----- 2.40-3 1940-1964 
North Adams, Mass............1% 1940-1949 
North Hempstead. N. KF eee 1940-1958 
Ocean Grove Fire Dist., N. J_..-- 1940-1948 
IS Dt en’ | einen 
Odessa 8. D., Texas. -.......-..- 1940-1949 
Okmulgee Co. 8. D. No. 4, Okla. as ETT 
CORE Ex « « onnbéiicidhukeonts 1940-1948 
Cas Bes BE ototmuddsbaact 1940-1949 
Orangeburg. Co., 8. C. (2 iss.) - aK 1941-1955 
is ie atin mimi: “wh *elemeers 
Parkrose Water Dist., Ore__- - -- 2-2% 1941-1947 
Pelahatchie 8. D., *  sesagnnaetar 4 1939-1955 
ee. Be. Ooo cb bwhbhbanowce 5% 1942-1951 
Pembroke. 5 are eee 5% 1942-1949 
— Co. Pub. Sch. Corp., 

Re a ai biehith wen tell 3 1941-1959 
Pima Co. 8. D. No. 55, a (2 
ar er ree - 1946-1949 
Pine Grove 8. D. No. 20, 8. c he 1940-1948 
Pipestone 8. D. No. 1, Minn --..-- 2% 1941-1964 
SN I i ee mated 1 1940-1944 
Plainfield, Conn_..........--.--- 3% 1940-1959 
Piain Twp., Ind. (2 issues) _ ..-....2 1940-1955 
Pleasantville, N. Y. (2 issues)_.._.2% 1940-1952 
Plymouth Co., Mass. ......-.-.-- % 1940-1944 
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Volume 149 
Page Name Rate Maturity mount Price Basis 
1508 Pondera Co.8.D.No.10, Mont..24%  ___..___ anne 100.05 -.-- 
1212 Poplarville, Miss. (2 issues) ____- Pa ‘wanted 000 ______ Siaiiends 
= UN, Ms avuhondcoscucesinn 1% 1 785,000 100.65 1.49 
1 Portsmouth, N. H_..._....._._. 1% 1940-1949 ,000 100.91 1.08 
1058 Posey Sch. Twp., Ind_.___...._. __ 1940-1953 500 ---- 
gs tee eam ae nga ~ i ny Waneened vemae 
8. D. No. 115, Ill______ 2% 1943-1958 GAAe snanee o--- 
R. —- —— Silene qrretidi huis oh sncosieltie ts. din. 2 Tice eae y eee ---- 
ls Pn wnctnnds éccne 2%-3 1942-1959 120,000 100.01 2.89 
1059 Ramsey Co., Minn...-.......-- 1% 1940-1949 725,000 100.82 1.59 
1357 Randoiph Co., Ind____._________ 1% 1940-1944 20,000 100.30 1.15 
1363 Raymondville, Texas___..______ 3% 1940-1949 730,000 100 3.75 
1512 Rhinelander, Wis___....._______ 2% 1940-1951 TE.Ge . nabera aon 
1212 Ridgefield, N. J........._...-_. 3 1946-1959 39,000 100.25 2.97 
1364 Ritzville, Wash___...._..______ 3 1942-1954 5,000 100 3.00 
pS SS SS RR ray ae eae | elias i pac 
1505 Rock Falls, Ill-..-...-._...---- 344 1941-1947 36,000 108.33 1.75 
1360 Rockville Centre, N. Y. (3 issues)_24% 1940-1958 115,000 100.27 2.47 
1065 Rockwood, Tenn......_....344-3% 1942-1959 135,000 100 3.66 
1360 Rome, N. Y. (3 issues).......__. 1.70 1940-1957 255,750 100.18 1.67 
912 Rowan Co., N.C.........- 2%-2% 1943-1960 47,000 100.45 241 
3310 Gs. David 6. D., Mi... <.<..cecce BS CaaS r  peme pies 
OO SS SR eee 2 1944-1959 7r127,000 100.27 1.97 
I EP CER PG 2% 1940-1959 35,000 101.32 2.13 
1057 San Francisco, Calif. _...___- 46-1% 1941-1949 300,000 100.05 1.68 
1510 Shadyside, Ohio................ _- 1940-1949 ts - gaonkine acces 
1216 Shaftsbury F. D. No. 1, Vt_____- 2% 1945-1959 15,000 100.15 2.49 
1064 Shaker Heights 8. D., Ohio__.___ Se ¥. Ncdeics 75,0060 100.61 --.-- 
1066 Sheboygan, Wis--..........__-_- 2 1946-1959 175,000 101.47 1.89 
915 Shelbyville, Tenn _-.._..__.__- 2%-3 1942-1959 350,000 100 2.97 
lg 4 SS eae. ae. 'eachieknes 50,000 100 4.50 
1364 Shorewood 8. D. No. 4, Wis_-___- 2% 1954 738,000 100.38 2.22 
1511 Skiatook, Okla_._....._.__- 3%-5% 1942-1956 15,000 100 ased 
1509 Sloan, N. Y. (2 issues) -.______-- 2.90 1940-1944 37,184 100.13 2.85 
BERS EE, Nhs, odnadabsdendo nw Se «atdeds - eee saa 
a GU, 20> Rochdsbnecbiebabuncd 1.60 1940-1949 26,000 100.32 1.54 
1356 South Fork Twp., Ill_-....._.__- 4% 1941-1950 Gan sescce aaaa 
1512 Somerset, Wis -- ---- EEE EN 3 1940-1949 ol oece 
1215 Springfield Twp.8.D., Pa______- 2% 1941-1950 10,000 100.63 2.40 
1357 Stanhope, lowa---.--._.........3 1941-1953 ” sadedce saee 
1214 Stark Co., Ohio. -............... 2 1943-1947 7140,500 —_.... nae 
1507 Steele Co.8.D.No.72, Minn....3% —....-.- 4,000  _..... hl ow 
1506 Stonewall 8. D., La___._......-- en ala 3.600  i-iis. 446d 
1511 Stowe Twp.8S.D.;Pa___....... 4 1940-1954 75,000 101.01 3.85 
1209 Stratford, Conn. --...........--.- 1% 1940-1955 125,000 101.09 1.62 
Dh Se Cine Mls Nod name anos oom 1.60 1940-1953 690,000 100.46 1.53 
1506 South Portiand Sew. Dist.,.Me...2% 1954-1958 25,000 100 2.50 
tk by ee 1940-1942 45,000 _..... prienee 
1065 Sweetwater, Tenn_...........3-344 1942-1959 95,000 100 3.34 
1507 Tallahatchie Co., Miss__.___.--- 4 1956 dr140,000 ___... eye 
1507 Taunton, Mass__.-_......-._.--- 2% 1940-1949 50,000 100.69 2.11 
2, tt Pn tcbirtbsinnaswine. os  iedanwh ff Saeeem nate 
1512 Three Lakes, Wis-_.........----. 3 1940-1949 32,000 1C0 3.00 
1064 Tillamook Co. 8. D. No. 31, Ore. .. 1941-1952 BB.BG8 © cocece aad 
®eld, ee ee eee ee  « fae See dicta 
iy Ss CG wikichcetckodaseonc ne. shacenes  emepene aati 
1506 Topeka 8. D., Kan_...___.--.-- 14% 1940-1949 178,000 99.09 1.42 
1359 Totowa, West Paterson & Little 
Falls Regional H.8.D.,N.J..3% -..-.-.-. 170,000 100 3.75 
1213 Trenton, Remsen, Deerfield, &c., 
= Ee ep ewer eee 2.20 1940-1969 30,000 100.40 2.17 
E507 ‘TeOG, BEDE. 4. bt won ccdécse 3 1945-1954 10,000 100 3.00 
1504 Tulane County, Calif._.........5 1940-1949 3,000 102.50 4.49 
1215 Tuscarawas County, Ohio. ---.--- 1% 1943 cS) eo. ee 
SE BI DOO wi kks 66 bis coc ccssene 1% 1940-1944 30,000 1 1.50 
1066 Uvalde, Texas (2 issues)__.__.--- 2% 1941-1952 60,000 100.11 2.49 
1060 Valentine 8S. D., Neb..........-34% --..-..-- of een oases 
1216 Village Creek 8. D., Texas___.-_- 2 Se See | sdeces ene 
916 Vinton, Va. (2 issues) ._......--- 2% 1947-1969 52,000 100.68 2.46 
1507 Virginia, Minn.-_........-- noe 1941-1946 100,000 100.23 1.94 
1210 Wapello Co., lowa..- --2% 1953-1955 65,900 100.22 2.48 
1061 Warwick, N. Y_-.-----.--- .--2% 1940-1944 Ge: stare take 
Be OO DE, Bs oo dcccascs 66" dbnsiode 29,000 ...-.-- niet 
1066 Watson 8. D. No. 50, Texas.....4 --....-..-.- 2,500 wea due 
911 Wayne School Dist., Neb-_- .--2& 1941-1955 748,000 _____. ash 
912 Webster, N. Y.--.-...----- ..-2.20 1940-1959 43,000 100.44 2.15 
GO TNE EE bide od ddcvinssndd 2.90 1940-1967 7,000 100.44 2.86 
1512 Webster Ind. 8. D., 8. Dak_.__-- 2% 1941-1948 740,000 100.12 2.72 
1216 Wellington, Wis_............--- 2 1940-1942 16,000 100 2.00 
1512 West Allis, Wis.............-... 2% 1945-1959 120,000 100.53 2.70 
1357 West Terre Haute, Ind__.._....- 4% 1940-1964 y Ree eae’ 
BODE . FRGERNED + Bhi Bdinnidccecesnescesus 1% 1940-1948 27,000 100.23 1.20 
1216 Wichita .Co. Water Impt. Dist. 
Ss ie Ns da dbshbdndtibe dll 4% 1953-1964 71,431,000 —-__._. islets 
IBE8 Wenent,, PA... ccc cccccsscess 2 1942-1955 140,000 101.26 1.86 
1357 Williamsville, Ill. ..........-.-.-.- 4 1942-1969 PE: ated oma aunt 
915 Winchester, Tenn..........--.- 3-3% 1942-1959 165,000 100.08 3.19 
1363 Winters Ind. 8. D., Texas_...... -- 1940-1979 THe. iapscee — 
1511 Woods County, Okla......-...-- 4% 1944-1948 4,990 100 4.50 
1212 Yellowstone Co. Dist. No.2, Mont.2 1940-1954 7300,000 100.11 1.98 
PE Be ond pee eamupenn 1.10 1940-1943 21,000 100.12 1.05 
1511 Youngstown, Ohio..........-.-- 2% 1945-1953 7253,000 100.14 2.73 
Total bond sales for August (312 municipalities, cover- 
ing 342 separate issues) . .......-..-.------------ $69,657 ,032 





d Subject to call in and during the earlier years and to mature in the later year 
k Not including $155,875,000 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. 7 Refunding bonds. 

We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Bast® 
1363 Abbeville, 8. C_.....--.-.---.---- 4 1942-1968 $270,000 107.42 3.45 
O08 AMR, BENE 6 2c ccwescusccectcse on 1940-1943 nn ©. chew ae 
914 Alva, Okla_...-.-.--- inchudbubsh) te 1942-1946 SRG sa ecei 1.67 
1507 Beltrami Co. Ind. 8. D. No. 1, 
EE, ES Fre 2% 1940-1943 SS h=" ee 
908 Danbury, Conn__....-....---.-1% 1940-1949 275,000 101.11 1.28 
909 Dickinson Co., lowa.._......--. 1% 1948-1950 200,000 100.30 1.47 
910 Dunklin Co., Mo__...--.---.----- 2% 1943-1947 40,000 102.56 1.80 
1362 Earisboro 8. D., Okla__._..----.. 4 1942-1952 34,000 100 4.00 
1065 Grapevine 8. D., Texas (June)....3% 1-30 years 25,000 100.04 43.74 
1065 Grapevine 8. D., Texas (June)....3% 1-30 years 79,000 100.04 3.74 
910 Halstead, Minn-..........----- 4 1942-1957 15,000 100 4.00 
1216 Harlingen 8. D., Texas (June) ..-..5 1940-1947 * 16,000 100 5.00 
914 Lane Co. H.S.D.No.14, Ore__..2% 1943-1952 4,800 100.56 2.18 
914 Lane Co. H.S.D. No. 56, Ore_._..2% 1940-1943 3,500 100.37 2.36 
1363 McLaughlin, 8S. Dak..........--5 1942-1957 8,500 100 5.00 
911 Lineoin Co., Mont... ------.----- it tt 732,500 100.03 __.. 
1066 Mason, Wash. ...-.-.-.---------- ee SRGGP « skeses: bods 
013 Miami Co., Ohio. .............. 1 1940-1941 45,000 100.18 0.82 
911 Monticello, N. Y...-.-.---------- 1.90 1940-1944 14,000 100.18 1.84 
1363 Mullins, 8. C.-.------ sitbenoat 4 1942-1954 760,000 100.75 3.90 
911 New Hampshire (State of) __----.- % 1940-1945 100,000 100.42 0.58 
911 Neptune Twp., N. J. (June)_----- G06 | Séndeai TOMO -dbdeise ane 
1504 Newman, Calif._......--------- 3% 1940-1943 4,000 102.50 2.46 
1213 New Salem, N. Dak. ---.-.-.-.----- 5 1940-1955 727,500 100 5.00 
916 Okanogan Co. 8. D. No. 108, 
We SESh edo gbwntbpebcivcs« 3% 2-23 years 10,500 100 3.50 
911 RavalliCo.8.D.No.1, Mont....24%  -....-.-- 736,733 100 2.25 
1504 San Bernadino Co., Calit. (June).4% 1940-1943 4,000 100 4.50 
1364 Stevens Co. 8. D. No. 91, Wash. . 
SR LU SC cnennaghtbadweaatee 5 1941-1949 oe Sa oe a 
916 Sweetwater Co. 8. D. No.6, Wyo.2% 1940-1960 21,000 111.40 1.27 
5 Twin Falis Co. 8. D. No. 3, Idaho 
7 CED é kn ch ndnpetbetioubcesas 2% 1941-1950 750,000 100.76 2.12 
1505 West Salem, Til. (Jume).-...--.--- 4 1940-1944 10,000 100 4.00 
910 Yasoo City, Mies........-...-.24 -------- 739,000 100.01 -_-_- 


All of the above sales (except as indicated) are for July. 
Tacse additional July issues will make the total sales (not 
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including tempor. or RFC and PWA 

month $84,074,980... By tise.” 
The following items included in our totals for the previous 

month should be eliminated from the same. We give the 

page number of the issue of our paper in which reasons for 

these eliminations may be found. 


Page Name Rate Basts 
1511 Greenville Co. N.C. (July)______ __ —, 4378-000 Ae: 
1060 Ridgefield, N. J. (July)..._..... .. ~....... 39,000 _____. Rie! 
1357 St. Tammany Parish 8. D. No. 8, Pili Me ipa man 
Rh COUN UTS 2 eSicdeceuse 2g ores 60,000 _____- a 
“ DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN AUGUST 
age Name Rate Maturity Amount Price 
1512 Brockville, Ont_.._____..._____ 2% 1940-1949 20,300 99.57 2.58 
916 Canada (Dominion of)............  _....._. 5,000 
1364 Canada (Dominion of).._____.._... ........ *25,000,000 _____. ear 
1216 Godeuch, Ont.........___...._. 1-10 years 13,200 100.58 _... 
1216 Joliette, Que...._.......... 34-4 1-30y 133,000 101.61 : 
1216 New Toronto, Ont.__........... _. 1940-1951 500,000 __.__. sick 


MOO, ME i ea en. dius cde. se neue 

916 North Bay, Ont_.__............ .. 5 years 150,000 
1216 North York Twp., Ont__....__.. _. 1940-1944 100,000 
916 Quebec (Province of)_._________. 3 1940-1959 20,000,000 
916 Quebec (Province of)__________. 3% 1953 10,000,000 
1512 Rimouski, Que_.._____________. 4 1-15 years 30,000 
1512 St. Gabriel de Brandon, Que _____ ee ce ee 25,000 
1316 8. John, N. B................. 3 1947-1948 24,000 
1216 Sherbrooke, Que_______________ 1-15 years 50,000 
000 


3 
1066 Victoriaville, Que__..._________ 3% 1940-1949 


11 
Total long-term Canadian debentures sold in August_ $31,081,500 
* Temporary loan; not included in month’s total. 








News Items 


Arkansas—New Highway Refunding Litigation to Be 
Started—New litigation will be instituted by Governor Carl 
E. Bailey of Arkansas to test before the State Supreme 
Court the validity of the State’s $140,000,000 highway fund 
Refunding Act, which was recently enacted by a special 
session of the Legislature. 


The Supreme Court on Aug. 16 held invalid an emergency clause in 
the Refunding Act but handed down no decision on the validity of the 
legislation itself. Previously, it was indicated that the State would ask 
the high Court for a rehearing of its August decision, but the time limit on 
filing a motion for a rehearing expired. 

Governor Bailey in discl his plan said that had the Court ruled 
on the validity of the Act itself the State probably would have proceeded 
with the financing prior to Sept. 1. Most of the-outstanding bonds were 


carte time ligals for refunding the highway deb 

‘The time t for nding the way debt prior to Oct. 1 maturit 
date has already expired.’’ he said. ‘‘We have condluded, therefore, that 
no useful prupose would be served by filing a motion for rehearing. The 
Act will become a law at the conclusion of 90 days from adjournment of the 
special session. In the meantime, litigation will be started in the lower 
courts on validity of the Act itself. 

‘‘We hope that its validity will be affirmed, so that through the efforts 
of the incumbent administration or some future administration, the benefits 
of the refunding p' m pany Be Anes 

In its Aug. 16 decision, the Arkansas Supreme Court indicated that suits 
relative to the validity of the Act itself should be more thoroughly briefed. 
Counsel for the Governor will comply with this request. The Court will 
reconvene on Sept. 25, but the Refunding Act probably will not be sub- 
mitted than, as Governor Bailey has said there is ‘‘no particular hurry’’ in 
securing a decision. 


Municipal Bond Issues for Relief Found Compara- 
tively Small—Comparatively few large cities and counties 
have issued bonds for relief purposes during the past seven 
years, a survey fl the Municipal Finance Officers’ Asso- 
Ganon Ps the United States and Canada indicated on 
Sept. 11. 


Since 1932 a total of $286,753,283 in bonds has been issued by 20 cities 
and 16 counties out of the 118 local pres replying to the Association's 
nation-wide inquiry, which included cities over 100,000 pulation, and 
usually the counties in which they are located. Bonds | were issued for 
direct relief only and did not lude borrowings to make up the local 
governments’ contribution to work relief projects or to unemployment 


relief through public works. 
Of the bonds issued by the 20 cities, $143,779.852, or nearly 60%, is 
6 counties still have $22,080,820 outstanding in 


now outstanding. The 
deots for relief. 

Four cities accounted for $186,957,000 or 77%, of the total amount 
of oonds issued by the 20 cities included in the group. One county issued 
slightly more than one-third of the county bonds. 

ight of the citier plan to issue about 000,000 in new bonds for relief 
during the balance of 1939, they reported. Four of the 16 counties reported 
that they expect to borrow a total of $6,785,972 over the next few months. 
More than half of this amount will be wed by the same county that 
showed the largest oond issues for relief in the past. 

The survey showéd that some of the local governments had followed a 
continuous policy of issuing bonds for relief purposes, without much change 
from year to year. Others issued bonds only in certain years, to meet 
em ncies until other sources of revenue were discovered or the financi 
of relief was taken over by other political subdivisions, the Association said. 


New York State—(Gross City Budgets Increase 1% Up- 
State—Gross budgets of all except 7 of 58 up-State New York 
cities increased this year to raise total municipal spending 
hy pee to $184,867 ,785, a 1% rise over 1938 and 9% over 
ive years ago. 

A survey by the Mayors Conference information service 
disclosed the largest increases in currently spending mu- 
nicipal budgets are in Ithaca and Port Jervis, each 45% 
over 1934. 
wilt oa 342 five youre ago and Port Jervis, with 11,000 inhsibeante, 
$287 .377 as against 1934's $197 ,607. 

Fulton, a city of 13,000 population, gained the distinction of having the 
— 7 ~ decrease, 11%, in gross bu , comprising all opeeains expenses 


ebt service, dropping from $581,451, in 1934 to $517,443 this year. 
Other municipalities which whittled their spooes over five 
years ago are Tonawanda, from $627,665 to $574,93 lo, from $41,- 


}92.536 to $39,167,352; North Tonawanda, from $772,606 to $724,929: 
Alabany, from $8,158,635 to $7,792,985; Yonkers, from $14,414,925 to 
$14,144,358, and Utica, from $6,256,436 to $6,213,267 


The total financial outlay for the municipalities this year is $14,564,973 
more than in 1934 and $559,645 more than last year. 

The 1934 and 1939 comparisons: s004 , 

City— 
Albany - ------------------------------------- $8,158,635 $7,792,985 
Glen Cove. - ---- - - - - - 2222-0 noc c ene necen-e= 773.72: . 
Mount Vernon - - .....-.---------------------- 4.267.715 4,477,374 
New Rochelle - ------------------------------- 6,107.79 380,770 
White Plains. -..-..-.--------.---------2---<- 763,972 5,340,519 
Yonkers ------.----~-------~---------=------=- 14,414,925 14,144,858 


The figures for Albany, Glen Cove, Mount Vernon and New Rochelle 
are exclusive of water. 
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South Dakota—Supreme Court Rules on Rural Credit Bond 
Proposal—The South Dakota Supreme Court on Sept. 8 
held that the only method available to the Rural Credit 
Board for issuance of new bonds is through a public sale on 
sealed bids. It also held that no open exchange can be 
legally made. 

This opinion was handed down by the Supreme Court in response to a 
query by Governor Harlan J. Bushfield. The Rural Credit Board of the 
State had proposed a voluntary plan providing for the liquidation of the 
rural credit debt. 

The plan proposed the issuance of new refunding bonds up to $21,500,000, 
which were to exchanged for a like amount of the total of $36,869,000 
now outstanding. The effect of the Supreme Court's decision leaves the 
Rural Credit Board in a position where it will be required to find some other 
method of transfer. 

In connection with the above report we quote herewith 


from the Chicago ‘Journal of Commerece”’ of Sept. 12: 

A further effort is likely to be launched by the Rural Credit Board of the 
State of South Dakota toward the refunding of the State’s rural credit debt 
of $36,869,000, it was indicated yesterday. 

Millard G. Scott, a director of the Board, was said to be very anxious 
to effect the refunding and is to confer with attorneys as a probable new 
pian to proceed with the move, in light of a State supreme court ruling on 
the program. 

The Court Friday held that the only method open to the Board in the 
issuance of new bonds is through a public sale on sealed bids. It handed 
down an opinion, in response to a query by Governor Harlan J. Bushfield, 
that no open exchange of new bonds for outstanding obligations legally can 


be made. 

» This opinion will make it impossible for the State to proceed with the 
refunding on the basis of a tentative program that was drawn up. This 
proposal called for the issuance of $21,500,000 of new obligations, maturing 
serially 1950-59, in exchange for an equivalent amount of the outstanding 


securities. 
te,One probable method of proceeding with the program that is likely to 


be considered is through a public offering, subject to exchanges made by 


present bondholders. 
Investment men figure that it still would be possible for the Board to 


work out a refunding program under some legal basis in current market 
conditions. If the market works any lower, however, they figure that an 
refunding would have to be tabled. Average interest rate on the outstand- 
ing bonds amounts to about 3.80%. The bonds are all due in the next 10 
years, and are not callable. 

State Officials’ Association Elects Officers—Officers 
elected at the 24th annual convention of the National 
Association of State Auditors, Comptrollers and Treasurers, 
held at Seattle, Wash., recently, for the coming year are: 


L. B. Baynard, President, State auditor of Louisiana; R. E. Talbott, 
first Vice-President, State Treasurer of West Virginia; F. Clair Ross ,Second 
Vice-President; State Treasurer of Pennsylvania; Frank J. Murray, Third 
Vice-President, State Comptroller of New Jarsey; F. Gordon imball, 
Fourth Vice-President, State Treasurer of New Hampshire; Robert W: 
Winn, Secretary, State Treasurer of Missouri, and Phil H. Gallagher, 
Treasurer, State Treasurer of Washington. 


, Tennessee—Poll Tar Upheld—An Associated Press dis- 
patch from Nashville on Sept. 11 reported that two Federal 
district judges, sitting together on that date, ruled that 
Tennessee’s poll tax as a prerequisite to voting in national 
elections is constitutional. They denied a petition for an 
injuction sought by Henry Pirtle against Grundy County 
election officlals. The petition was backed by the Southern 
Conference for Human Welfare. 


United States—States Avoid Double Tazes on Estates— 
To avoid collecting double death taxes from a single estate, 
22 States have waived their legal privilege and do not levy 
such taxes on the intangible personal property of non-resi- 
dents, information from the Federation of Tax Adminis- 


trators showed on Sept. 14. 


These Scates now have statutes providing reciprocal tax exemption on 
stocks, bonds and other intangibles held in the estates of non-residents, 
even though recent decisions of the United States Supreme Court left the 
way open for double or multiple taxation of such property. 

‘kansas dies and bequeaths some stocks held in 


hus, if John Doe of Ar 
trust in a New Hampshire bank to Richard of Wyoniing, all three 
Under reciprocal ex- 


States can constitutionally tax the atngle bequest. 
emption statutes, only the home Stace of John Doe does so. 
e States which eliminate ibility of the multiple levy by reciprocal 
ia, Idaho, Lllinois, Indiana, 
aska, New Hampshire, New 








agreement are: Arkansas, California, Ge 


lowa, Maryland, Michigan, Mississippi, Ne 

Mexico orth Dakota, o, Oretgon, Pennsylvania, South Carolina, 

Texas, West Virginia, Wisconsin and Wyoming. ae oe 
n 


In Nebraska reciprocity applies only to stocks and bonds. 
Dakota it includes stock of domestic corporations only, and in Iowa and 
Rhode Island there are other limitations. 

Besides the 22 States which eliminate double death duties by rrciprocal 

ent, Nevada is free of the problem, since it imposes no death taxes. 

en other States also avoid the blem because their death taxes are re- 

stricted to tangible pro y. ese States are Connecticut, Delaware, 

Florida, Maine, Massachusetts, New Jersey, New York, Tennessee, Ver- 
mont and Virginia. 

Three State Surveys Show Excess Subdwision in Urban Areas 
—Mounting evidence of excess subdivision in metropolitan 
areas was cited by the American Society of Planning Offi- 
cials in three recent surveys of new land platting in Michigan, 


New Jersey and New York. 

The surveys, made by planning agencies within the past year, are being 
followed by studies now under way in several other States. While many 
locaities are separately studying land subdivision, the Society said, the States 
are attempting to unify consideration of the problem. 

The Mich study revealed that an additional two million people could 
be accommodated in the subdivided and platted area adjacent to Detroit, 
while the city itself has enough vacant lots to accommodate an increase of 
a million people. In four of the 13 townships studied, only 5.4% of the 
residence lots had been used, and only 1.7% of business lots. 

» In the New Jersey survey, it was found that there were vacant lots 
sufficient to accommodate double the — 4,000,000 inhabitants of 
be orate. More than two-thirds of the acreage had been subdivided 
since §. 

v- The New York survey showed that in four of the seven metropolitan 
districts of the State, including New York ng & 501,669 parcels of land 
were vacant and presumably unused. The heaviest concentration of 
vacant lots occurred, however, in the 31 suburban towns on which in- 
formation was compiled. 

»* In general, the surveys showed that many subdivisions were ae 
into —— convenient for speculative sale, with little regard for suitability 
to ultimate use and for the — interest, the Society said. The sub- 
divisions usually had been laid out without the guidance of city or county 
plans, and without concern for the costs of improvements and maintenance. 

Street and lot arrangements for most subdivisions were found to be on 
the old-fashioned gridiron plan, and little or no provision had been made 
for parks and a. In some cases the subdividing had strangled 
the development of higher grade residential areas. 

In nearly avery anne. vacant lots in undeveloped subdivisions were shown 
to contribute a high wy of tax delinquency. In the Detroit area, 
for example, 65% of all subdivision lots h been advertised in the 1938 
tax sale, 78% of them being delinquent for five or more years. A 10-year 
po vi tee on taxes in Michigan had failed to stop abandonment of land in 
su ons. 
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Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND SALE—The $120,000 issue of public 
improvement bonds offered for sale on Sept. 12—V. 149, p. 1355—was 
awarded to Ward, Sterne & Co. of Birmingham, as 4s, paying a premium of 
$756, equal to 100.63, a basis of about 3.87%. Da Oct. 2, 1939. Due 
$12,000 from Oct. 2, 1940 to 1949 incl. 

It is stated that Blair & Co., Inc., of New York, was in joint account 
with the above named firm in the purchase. 

The following is a complet2, official list of the bids received: 


Name of Bidder— Rate Bid Price Bid 
* Ward, Sterne & Co. and Blair & Co____-__--_--- 4% $120,756.00 
Steiner Bros. and Stubbs, Smith & Lombardo, Inc. 4% 120 420.00 
Equitable Securities Corp... ...- ~~ <---<ncccce es 4% 120.133.75 
Watkins, Morrow & Co. and Marx & Co________-_- 4% 120,084.00 
King, Mohr & Co., the First National Bank of Mo- 
bile and the Merchants Nat. Bank of Mobile__.. 4%% 120,636.00 
44% 120,218.00 


THe Yeas SEE BEVIN Ci ccednnsidoctnbdiecee 
* Successful bid. 





ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


MARICOPA COUNTY MUNICIPAL WATER CONSERVATION 
DISTRICT NO. 1 (P. O. Phoenix) Ariz.—BOND ISSUANCE AP- 
PROVED—It is stated by the Clerk of the County Board of Su 
that Superior Court Judge M. T. Phelps approved recently the issuance 
and sale of $125,000 in bonds to be used in the continuation of an irrigation 
system development program. It is also said that the district intends to 
sell the bonds to the Reconstruction Finance be ary: wy in order to 
obtain a Public Works Administration grant to complete the project. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 




















SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—SCHOOL DISTRICTS’ SAVINGS UNDER 
REVOLVING LOAN FUND—Operation of the revolving loan fund in the 
1938-39 fiscal year brought a sa to local school districts estimated at 
$208,831.71 in the purchase of bonds and in the five years since the fund 
was established the total on principal is given at $743 ,286.31 with $2,400.000 
additional as savings through refinancing and refunding, it is shown in a 
report by Commissioner of Education T. H. Alford 




















The revolving loan fund in the two years has received of 
the sale of $1,490,000 of bonds. ts also have been increased allo- 
cations from income to the permanent school fund through the sale of lands 
and other sources. 

Local school districts to which revolving loans are granted 4K%% 
compared with the former rate of 6%, and the Department of ucation 


receives, to pay necessary costs, the difference between this rate and the 
rate at which its bonds are sold. 

Commissioner Alford said that under the former plan. by which no re- 
striction was placed on the marketing of bonds by local school districts, 
heavy obligations were incurred and adjustments have been necessary. 
The State at present limits school district bonded indebtedness to 7% of 
assessed valuations. 








CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS NOT SOLD—An issue o 
$3 352,768.33 r tered general fund warrants was offered on Sept. 12, but 
no bids were received. It is reported that they will be registered at a rate of 
3%, and will be turned over oe peeons having claims. Dated Sept. 15, 1939. 
Due on or about Aug. 29, 1940. 

In connection with the above report we quote herewith as follows from 
the ‘‘Wall Street Journal’ of Sept. 14: 

“The San Francisco Clearing House Association, together with repre- 
sentatives of Los Angeles b ers, Met yesterday to consider what the 
position of the banks should be with respect to the State of California 
warrants should the State decide to register individual warrants in payment 
of employee salaries and relief payments. 

“The conference failed to establish a unified plan for banks to follow, 
some banks holding that the State’s financial condition is sound and that 
the warrants are a reasonable risk. Others stood flatly against acceptance 
of warrants under threat of the Nov. 7 special election on the ‘‘Ham and 
Egg”’ pension plan, and the State’s present financial state. 

“Best information now available is that some banks are planning to 
accept a limited amount of new warrants from their commercial customers 
with the customers’ endorsement. Thus a yy oy store May accept 
warrants from its customers and turn them in to banks bearing the store's 

aranty. That some market will exist for individually registered warrants 
8 seen in the announcement of Kaiser & Co., San Francisco dealers, that 
they are making a firm bid of 95 for warrants up to $500,000 maximum. 

‘Registration of individual warrants is expected to start within the 
ey + hours, with unemployment relief warrants probavly the first to 

ssu ° 

“Oalifornia en Sept. 4 had scheduled sale of $2,000,000 warrants, for 
which no bids were received. Governor Culbert L. Olson then appealed 
to the Reconstruction Finance Corporation for purchase of the warrants. 
The Commission has not yet taken any action on the request. Jesse Jones, 
Federal loan agency Administrator, said the other d-y tht the RFC is 
still considering the proposal. 

“Sale of $3,352,788 warrants had been set for last Tuesday but no bids 
were received.”’ 

FRESNO COUNTY (P. O. Fresno) Calif.—NOTES OFFERED— 
Sealed bids were received until 10 a. m. on Sept. 15, by E. Dusenberry, 
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County Clerk, for the purchase of an issue of $1,100,000 of not exceeding 
5% tax anticipation notes. Denom. $100,000. Due on Dec. 31, 1939. 


LOS ANGELES, Calif.—BOND OFFERING—It is stated by L. V. 
McCardle, City Treasurer, that he will receive sealed bids until Sept. 20, 
for the purchase of a $3,000,000 issue of electric plant, general obligation 
bonds. Interest rate is not to exceed 3% %, payable A-O. Dated Oct. 1, 
1939. Due $75,000 from Oct. 1, 1940 to 1979 incl. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BONDS SOLD—It is now stated that the $12,500 Palmdale School District 
bonds offered for sale without success on Dec. 20, at which time no bids 
were received, as noted here, were purchased on March 6 by Redfield & 
Co. of Los Angeles, as 5s, paying a price of 100.416, a basis of about 4.94%. 
Dated Sept. 1, 1938. Due from Sept. 1, 1941 to 1953 inclusive. 


SAN DIEGO, Calif.—BOND ELECTION NOT SCHEDULED—We are 
informed by Fred W. Sick, City Clerk, that, contrary to published reports, 
the city has no bond issue of any kind up for balloting by the voters. 


COLORADO 


DURANGO, Colo.—BOND SALE—The $5,000 issue of Sidewalk Im- 
provement District No. 6 bonds offered on Sept. 12—V. 149, p. 1645— 
was sold at par, according to the City Clerk. 


MOFFAT COUNTY SCHOOL DISTRICT NO. 5 (P. O. Craig), Colo. 
BOND OFFERING—It is reported that bids will be received until 2 p.m. 
on Sept. 20, by C. L. Pelican, District Secretary, for the purchase of a 
$42, issue of refunding bonds, dated Oct. 15, 1939. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


BAKER COUNTY (P. O. Macclenny) Fla.—BOND SALE—The 
$50,000 issue of 4% semi-ann. court house bonds offered for sale on July 10— 
Vv. 148, p. 3562—was purchased by Leedy, Wheeler & Co. of Orlando, 
Paying a price of 95.00, a basis of about 4.61%. Dated Oct. 1, 1938. Due 
on Oct. 1 in 1939 to 1958 incl. 


HALIFAX HOSPITAL DISTRICT (P. O. Daytona Beach), Fla.— 
BOND TENDERS INVITED—It is stated by David L. Black, Secretary 
of the Board of Directors, that he will receive sealed tenders until 8 p.m. 
on Oct. 17, of $5,000 refunding bonds of 1936, dated April 1, 1936. The 
offerings must be firm for at least 10 days in order to considered, A 
certified check for 10% of the offering price of these bonds is required. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND SALE—The 
$3,731,000 issues of semi-annual refunding general and road and bridge 
bonds of 1939 bonds offered for sale on Sept. 14—V. 149, a; 1504—werei 
awarded jointly to Leedy, Wheeler & Co. of Orlando, and the Clyde C. 
Pierce Corp. of supueewale, Jastas a premium of $5, equal to 100.003, 
a net interest cost of about 3.89%, on the bonds divided as follows: $1,320,- 
000 maturing Oct. 1, $115,000 in 1940 to 1942, $120,000 in 1943 and 1944, 
$130,000 in 1945, $135,000 in 1946, $110,000 in 1947, $120,000 in 1948 
to 1950, as 3 4s, and $2,411,000 maturing Oct. 1, $25,000 in 1947 to 1950, 
$155,000 in 1951, $160,000 in 1952, $170,000 in 1953, $176,000 in 1954, 
$150,000 in 1955 and 1956, $160,000 in 1957, $170,000 in 1958 and 1959, 
and $180,000 in 1960, as 4s. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS (P. 
O. Bartow) Fla.—BOND OFFERING—Sealed bids will be received until 
2 p. m. on Sept. 22, by D. H. Sloan Jr., Clerk of the Board of County Com- 

ioners, for the purchase of the one refunding, issue of 1938, 


coupon or registered bonds aggregating $34, 

$0000 Special Road and Bridge District No. 10 544% bonds. Due on 

Jan. 1 as follows: $9,000 in 1947, and $11, in 1948. 
14,000 Special Road and Bridge District No. 14 5% bonds. Due on 
Jan. 1 as follows: $2,000 in 1944, $8,000, 1945, and $4,000 in 1946. 
Interest payable J-J. Denom. $1,000. Dated Jan. 1, 1938. All of the 
bonds are subject to redemption on any interest payment date, on and after 
July 1, 1940, on 30 days’ notice. Principal and interest payable at the 
Irving Trust Co., New York. Bids must be submitted for the bonds of 
any or all of the districts and all bids must Loy 4 separately the price 
offered for the bonds of each district bid for. he bonds are general obli- 
gations — from an unlimited tax to be levied upon all property (in- 
cludi omestead) within the particular district. The approving opinion 
of Caldwell & Raymond, of New York, will be furnished. Enciose a certified 
check for 1% of the amount of the bonds bid for, payable to the Board of 


County Commissioners. 
GEORGIA 


MIDVILLE, Ga.—BONDS SOLD—It is stated ny he Village Clerk that 
$2,000 4\%% semi-ann. street improvement bonds have been purchased by 














ohnson, Lane, Space & Co. of Savannah, paying a poe of $50, ogeet 
go 700.555. a basis of about 4.43%. Due $1,000 on Jan. 1 in 1946 to,1954 
NASHVILLE, Ga.—BOND OFFERING—It is r ed that sealed bids 
will be received until t. 26, by Mayor H. W. Giddens, for the purchase 
of a $16,000 issue of PF school bonds. 


TIFT COUNTY (P. O. Tifton) Ga.—BOND ELECTION—It is re- 
ported that an election will be held on Oct. 4 in order to vote on the issuance 
of $50,000 in hospital building and equipment bonds. 


ILLINOIS 


AUBURN, IIl.—BOND SALE—Lansford & Co. of Chicago have pur- 
chased a total of $38,000 4% sewer system construction bonds, divided 
as follows: Flea 2 Maman nn St I ay tl 
$15,000 general obligation unlimited tax bonds authorized by the voter 

on Feb. 18, 1 Dated Feb. 1, 1939. Denom, $1,000. Due 
$1,000 on Feb. 1 from 1942 to 1956 incl. 

23,000 revenue bonds. Dated June 1, 1939. Denoms. $1,000 and $500. 
Due Dec. 1 as follows: $500 from 1944 to 1949 incl. and $1,000 
from 1950 to 1969 incl. Bonds are payable exclusively from 
revenues of the sewer system. The city is obligated by State laws 
to fix, maintain, and collect such rates as will at all times be suffi- 
cient to pay all operating and maintenance costs, to provide ade- 
quate depreciation fund and to pay principal and interest on these 
bonds as they become due. 

Principal and interest payable at the Continental Illinois Nationa! Bank 
& Trust Co., Chicago. lity to be approved by Chapman & Cutler of 
Chicago. 

BELLWOOD, Ill.—BONDS SOLD—An issue of $62,000 5% refundin 
bonds was sold to Seipp, Princell & Co. of Chicago, at a ce of par. Dat 
-—. ay ages. Denom. $1,000. Due Oct. 1, 1958; callable starting in_1942. 
nterest ° 


CLARK COUNTY NON-HIGH SCHOOL DISTRICT (P. O. Mar- 
shall), I11.—BOND SALE DETAILS—The $108,000 funding bonds 
purchased earlier in the by by the White-Phillips Corp. of Davenport—V. 
148, p. 3102—were sold as 34s, bear date of May 1, 1939 and marure 
Jan. 1 as follows: $8,000 in 1941; $10,000 from 1942 to 1948 incl. and 
$15,000 in 1949 and 1950. Interest J-J. Principal and interest payable at 
the First National Bank of Chicago. 

CLARK COUNTY NON-HIGH SCHOOL DISTRICT NO. 203 r. oO. 


Marshall), I11.—BOND ISSUE DETAILS—tThe $108,000 nds 
sold earlier in the year to the White-Phillips Corp. of Davenport—V. 148, 
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bD.3102—bear 3 14 % interest, dated May 1. 1939, $1,000 denom. and mature 
Jan. 1 as follows: $8,000 in ssl: SiO S80. 1942 to 1948, incl., and $15,000 in 
1949 and 1950. Prin. and int. (J-J) payable at the First National Bank of 
Chicago. The bonds are unlimited tax obligations and were approved as to 
legality by Chapman & Cutler of Chicago. 


FORRESTON, IIl.—BONDS SOLD—An issue of $3,500 4 ke water tank 
bonds was sold during August at par to the Forreston State Bank. Dated 
Sept. 1, 1939. Denom. $500. Due $500 from 1940 to 1946 incl. 


LOWE TOWNSHIP (P. O. Arthur), Ill.—BOND ISSUE DETAILS— 
The $45,000 road improvement bonds sold to the State Bank of Arthur— 
MAE. p. 1645—bear 5% interest. Bonds will be issued as funds are 


VERMONT SCHOOL DISTRICT, Ill.—BONDS SOLD—An issue of 
$9,000 334% coupon or registered funding bonds was soid during April 
to Vieth, Duncan & Wood of Davenport, at par. Dated June 15, 1939. 
Denom. $1,000. Due serially until 1954. . 


INDIANA 


INDIANAPOLIS SCHOOL CITY, Ind.— WARRANT OFFERING— 

B. Good, Business Director of Board of School Commissioners, will 
receive sealed bids until 8 p.m. on Sept. 26 for the purchase of $300,000 
not to exceed 6 (3 interest temporary loan warrants. Dated Oct. 2, 1939. 
Due Dec. 30, 1939. Payable at office of Treasurer of Board of Com- 
missioners. The loan shall be evidenced by time warrants of the Board 
and be paid only out of the proceeds to be collected in 1939 of the Board’s 
tax levy, for the benefit of its special fund, made in 1938, to which payment 
the Board has by its said action pledged and appropriated the necessary 
amount of such presets. The warrants are to be issued in pursuance 
of the Statutes of Indiana of 1917 (Session Laws 1917, Page 184), as amended 
by the Statute of 1933 (Session Laws 1933, Page 1160), having to do with 
the borrowing of money by school corporations on time warrants in antici- 
pation of the collection of taxes already levied, and pursuant to the Statute 
of 1931 (Acts 1931, Page 219) creating the Board and defining its powers. 
The loan shall be consummated and the money received by the Board not 
later than noon, Oct. 2. 


SALEM TOWNSHIP SCHOOL TOWNSHIP (P. O. Daleville), Ind.— 
PRICE PAID—The $7,000 impt. bonds awarded to the Merchants National 
Bank of Muncie—V. 149, p. 1646—were sold as 3 \s at a price of 100.357, 
a basis of about 3.40%. Dated Sept. 1, 1939, and due as follows: $500 
July 1, 1940; $500 Jan. 1 and July 1 from 1941 to 1946, incl., and $500 


Jan. 1, 1947. 
IOWA 


ADEL, lowa—BONDS OFFERED—It is reported that bids were received 
pate Sept. 12, by the Town Clerk, for the purchase of $7,700 funding 
nds. 


ADEL, lowa—BONDS SOLD—It is stated by Ray McNichols, Town 
Clerk, that $7,700 funding bonds were offered on Sept. 12 and were awarded 
to Jackley & Co. of Des Moines. 
ALLISON, lowa—BOND SALE—The $4,500 
special assessment sewer bonds offered for sale on Sept. 11—-V. 149, p. 
1646—were purchased by the State Bank of Allison, as 4s, pyne a prem- 
ium of $25, equal to 100.55, according to W. C. Shepard, Town Clerk. 
Denominations $500 and $400. Dated Oct. 1, 1939. Due from June 1, 
1940 to 1949 incl. Interest payabie J-D. mn 
BELLEVUE, lowa—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Sept. 20, by the Town Treasurer, for the purchases of 
the following bonds aggregating $17,095.68: 
$9 345.68 5 TM a id bonds. Dated May 19, 1939. Due May 1, as foilow:! 
$ in 1940 to 1945, $1,000 in 1946 to 1948, and $945.68 in 
1949. Principal and interest ———- at the City Treasurer's 
office. The town will furnish the bonds. 

7,750.00 street improvement fund bonds. 


not $8,000) coupon 


The bonds are issued in an- 
ticipation of the collection of annual taxes for each of the years 
1939 to 1950, to be levied by the Town Council and duly certified, 
for the purpose of paying the cost of construction of street im- 
provements of the town. 


CERRO GORDO COUNTY (P. O. Mason City) lowa—BOND OFFER- 
ING—It is stated that both sealed and open bids will be received until 
Oct. 2, at 10 a. m., by L. L. maymens, County Treasurer, for the Neg 
of $65,000 coupon funding bonds. Dated Oct. 1, 1939. Due $10, Ma 
and Nov. 1, 1941 and 1942, and $10,000 May and $15,000 Nov. 1, 1943. 
Prin. and int. (M-N) payebts at the County Treasurer's office. Bidders 
should specify the rate of interest, but no award will be made on any bid 
of less than par and accrued interest. All other things being equal, preference 
will be given to the bid of par and accrued interest or better which specifies 
the lowest coupon interest rate. The ray | will furnish the approving 
opinion of Chapman & Cutler of Chicago. nclose a certified check for 
2% of the principal amount of bid. 


DAVENPORT, lowa—BONDS SOLD—It is now stated by C. F9 
Schmidt, City Treasurer, that the $48 ,000 coupes general obligation 
corporate bonds offered for sale on Sept. 6, when all bids were rejected, as 
noted here—V. 149, p. 1646—have been purchased by the First Galesburg 
National Bank & Trust Co. of Galesburg, Lll., as 254s. paying a premium 
of $175, equal to 100.364, a basis of about 2.71%. Due on March 1 in 1950 
and 1951. 

The purchaser agreed to pay the costs of printing and registering the 
bonds, and to furnish the legal opinion. 


DES MOINES, lowa—BOND SALE POSTPONED—We are inform ed by 
Harvey Bogenrief, City Treasurer, that the sale of the following bonds 
aggregating $249,000, which was scheduled for Sept. 11—V. 149, p. 1646— 
has been postponed for an indefinite period: vi tel 
$107,000 bridge fund bonds. Due Feb. 1, as follows: $3,000 in 1942 and 

1943, $23,000: in 1944, $20,000 in 1946 and 1947, and $19,000 
in 1948 and 1949. Issued inst a one-mill levy authorized by 
Section 6209, Paragraph I, Code of Iowa, 1935. 

142,000 emergency fund bonds. Due Feb. 1, as follows: $47,000 in 1942 
and 1943 and $48,000 in 1944. Issued against a one-mill annual 
tax levy by Section 373, Code of Iowa, 1935, under authority of 
Chapter 53, Laws of the 48th General Assembly. his law 
authorized the city to issue bonds in anticipation of the taxes 
levied during the years 1939 to 1942, inclusive, under the Emer- 
gency Fund one-mill levy. There is no existing pledge against 
this levy. 

Dated Sept. 1, 1939. Denom. $1,000. Prin. and int. (. & A.) payable 
at the City Treasurer's office. 

The Catenge “Journal of Commerce” of Sept. 11 reported on the post- 

nement as follows: 

PorSale of a new issue of $249,000 in bonds by the City of Des Moines, 
scheduled for today, has been postponed as a result of a suit instituted 
in the district court at Des Moines. The suit, filed by Gr y Brunk, 
Des Moines attorney, contended that the city has exceeded its constitu- 
tional debt limit. al question involved is whether limited tax bonds 
should be included with general tax levy bonds in determining the total 
bonded indebtedness. If the limited tax bonds are included, the city is 
said to be above its constitutional debt limit. The bonds were to be 
issued to finance work relief projects.’’ 


DES MOINES, lowa—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Sept. 18, by Harvey Bogenrief, City Treasurer, for the 
urchase of a $40,000 issue of fire fund bonds. Denom. $1,000. Dated 
t. 1, 1939. Due on Oct. 1 as follows: $3,000 in 1940 to 1943, and 1945 
to 1951, and $7,000 in 1952. Prin. and int. (A-O) payable at the office 
of the City Treasurer. 

It is stated in the offering notice that all other things being equal, prefer- 
ence will be given to the bid of par and accrued interest or better which 
specifies. the lowest coupon interest rate. Prin. and int. (A-O) payable at 
the City Treasurer s office. _The bonds are issued against a thr ths of 
one mill levy authorized by Section 6211, par. 8, Code of Iowa, 1935, which 
millage rate under present real estate valuations will raise annually $49,950. 
The surplus of available levy over bond requirements is in no year less than 
$20,000, and is increasingly greater during later years. Code Section 6261 
authorizes the issuance of bonds under this levy. The tax authorized for 
debt service for fire fund bonds is levied against all taxable real and nal 
property within the city. The maximum e rate mentioned above 
amounts only to a restriction upon the amount of ds which can be issued 








at any one time. Code Section 1179-cl. The annual debt service require- 
ments for the complete issue are certified to the county tax collection cials 


and the taxes therefor are levied, or to the time at which the bonds are 
issued. Code Section 1179-b2. he county officials are required there- 
after to each year spread the taxes upon the tax lists according to the actual 
requirements of the bond issue. A municipal budget law enacted recently 
by the State ture provides for the levying of taxes in an amount 
exceeding by 1-19th the annual requirements. This is applied to all funds. 
including bond funds, and provides a 5% cushion fund for losses in tax col- 
lections. Issuance of the bonds is subject to the approving opinion of 
Stipp, Perry, Bannister & Starzinger of Des Moines. ll costs of issuance 
and of approving opinion will be paid by the city. Enclose a certified 
check for $1,000. 


MASON CITY, lowa—BOND ISSUANCE NOT SCHEDULED—We 
are informed by the City Clerk that, contrary to recent reports, the city 
does not intend to issue any municipal light plant remodeling bonds, in- 
asmuch as the city does not own a municipal light plant. ew < 


NEW HAMPTON, lowa—BOND OFFERING—Sealed and open bias 
will be received until Sept. 18, at 8 p. m., by Alvah Griffith, City Clerk, 
for the purchase of an issue of $178,000 electric revenue bonds. Dated 
Oct. 1, 1939. Due $5,000 on Oct. 1, 1941 and on April and Oct. 1, 1942 to 
1957, and $5,000 on April and $8,000 on Oct. 1, 1958. All or any part of 
the bonds shall be eubtoct to call for redemption and payment before ma- 
turity on April 1, 1945, and on any interest payment date thereafter at the 
price of par value plus accrued interest by giving 30 days’ notice thereof by 
registered mail to the patiorenee holders of the bonds, or in case any of the 
bonds are not registered, giving notice by registered mail addressed to the 
holders thereof, as shown by the City Treasurer's records, and by publica 
tion once of notice of redemption in a newspaper of general circulation in 
the State, said publication to be made at least 30 days prior to the date of 
redemption. All bids shall specify the rate of interest bid upon, and, other 
things being pyeel. the bid of par and accrued interest or better, for the 
lowest rate of interest bid upon, will be given preference. Prin. and int. 
(A-O) payable at the City Treasurer's office hese bonds are not general 
obligations of the city, but are payable solely and only out of the net earnings 
of the municipai electric light and power plant of the city and the obligation 
of the Londs shall be a first lien on the net earnings of the entire plant 
and on the improvements, to pay for which these bonds are being issued. 
The bonds will be sold subject to the opinion, as to their legality, of Stipp, 
Perry, Bannister & Starzinger of Des Moines, which opinion will be furnished 
I ve A ~ ene Enclose a certified check for 5% of the principal amount 

e bonds. 


OELWEIN SCHOOL DISTRICT (P. O. Oelwein), lowa—BOND 
OFF ERING—It is stated by M. G. Stebbins, School Director, that he will 
receive bids until 1:30 pm. on Sept. 22, for the pereece of the followin 
coupon bonds aggregating $100,000: $65,000 high school remodeling, an 

5,000 grade school construction ponds. Dated Oct. 1, 1939. Denom. 

1 .. Due Oct. 1 as follows: $9,000 in 1944 to 1953, and $10,000 in 
1954. Bidder to name rate of interest. Prin. and int. (A. & O.) payable in 
Oelwein. These are the bonds authorized at the election held on June 6, 
by a vote of 510 to 288. ‘lhe approving opinion of Chapman & Cutler 
of Chicago, will be furnished. Enclose a certified check for 3% of bid. 


SLOAN CONSOLIDATED SCHOOL DISTRICT (P. O. Sloan), 
lowa—BOND SALE—We are informed by A. L. Calderhead, District 
Secretary, that the $32,000 (not $30,000) coupon school bonds offered for 
sale on Sept. 7—V. 149, p. 1505—were awarded to the Carleton D. Beh 
Co. of Des Moines, as 34s, paying a premium of $55, equal to 100.1718. 

Other bids were as follows: 

Price Bid 


Names of Other Bidders— 
A. L. Calderhead of Sloan. --_-_. PRS Gs Jide die octane ae 
Shaw, McDermott & Sparks, Inc__-__- 334 % plus 190 


pNP 
«Veith, a Oe ee reap phna 4Q% plus $240 
RE AE AO EERE EAE RP PPR GE 4% plus $230 
ei ace MAIR nmap a8 BAR 4% plus $175 
dene a oi as a A A aR PE Rot cel PONE 4% plus $100 
ee es eee webaward 4 4% plus $85 


SWEA CITY CONSOLIDATED SCHOOL DISTRICT (P. O. Swea 
City), lowa—BOND SALE—The $30,000 issue of school building bonds 
offered for sale on Sept. 8—V. 149; p. 1646—were awarded to the Carleton 
D. Beh Co., and Shaw, McDermott & Sparks, both of Des Moines, jointly, 
as 3s, paying par. 

Coupon bonds, dated Sept. 1, 1939. Due on Nov. 1 as follows: $1,000 
to 1944 $4,000, 1945 to 1950, and $3,000 in 1951. Interest paya- 


ble MN 
KANSAS 


STERLING, Kan.—BOND ELECTION—It is reported that an election 
will be held on t. 19 inorder to vote on the issuance of $198,000 in power 


plant rebuilding ds. 
KENTUCKY . 


KENTUCKY, State of—CHAIN TAX MONIES ORDERED RE 
FUNDED—An Associated Press dispatch out of Frankfort on Sept. 13 
stated that formal order for the State to refund to the Great Atlantic & 
Pacific Tea Co. the $102,004 chain store tax it paid under a law since in- 
vatidated. plus costs and 6% interest, was entered in Circuit Court on that 
date. The company paid the tax under test and won a suit last spring 
when the Court of Appeals declared the Act ‘‘unreasonable and arbitrary.” 


LOUISVILLE, Ky.—BOND PROPOSAL REJECTED—It’ is Papersed 
that the Mayor has turned down a proposal that the city issue $2, ,000 


in flood wall bonds. 
LOUISIANA 


DE QUINCY, La.—BOND OFFERING—It is stated by Frank H. 
Moxom, Town Clerk, that he will receive sealed bids until 10 a.m. on Oct.18, 
for the purchase of a $265,000 issue of water and light plant revenue bonds. 
Interest rate is not to exces Se" , Payable A-O. Denom. $500. Dated 
Oct. F A ee. Roe to 1959. The town may call all or any 
part of the bonds in the inverse order of their maturities on Oct. 1 of any 
year after the year 1943 at a price of $1.05 on the dollar of the face value 
plus the accrued interest to call date upon publication of a call notice in a 


newspaper published in New Orleans and in a financial journal published 
in New York City in at least one issue thereof not less than 30 days prior 
to call date. These bonds were authorized at an election held on Sept. 28. 


alle NR pate | opinion of B. A. Campbell cB. Ber Oricane. and 
nscr' r as passed upon w urn the purchaser. 
Enclose a certified check for $5,500, payable to the town. - 


HAUGHTON SCHOOL DISTRICT (P. O. Bent La.—BOND 
ELECTION—It is reported that an election will be held py By 3 in order 
to vote on the issuance on $85,000 in construction bonds. 


LIVINGSTON PARISH (P. O. Springvitie), La.—BONDS NOT SOLD 
—It is stated by the Secretary of the Police Jury that the $100,000 not to 
exceed 6% -annual court house and jail bonds offered on Sept. 13— 
~ # pA. P. 1357—-were not sold as no bids were received. Dated Oct. 1, 
1937. ue serially in from 1 to 25 years. s@ “ 


LOUISIANA, State .f—BOND OF FERING—lIt is reported by F. War- 
ren Raggio, Chairman of the State Highway Commission, that he will 
receive sealed bids until 11 a. m. (CST), on Oct. 18, for the purchase of an 
issue of $1,000,000 not to exceed 4% semi-annual highway, series X 
coupon or . Due on June 15 as follows: $20.000 in 1943 
and 1944, $10,000 in 1945 to 1948. $3,000 in 1949 and 1959, $40,000 in 
16D. Ba oe One ey ee 000 in Age? $130,000 in 1958, $150,000 

. , : n . 

This issue of bonds will be marked series X moony See purposes of identi- 
fication. The tax now levied under the Constitution and statutes of the 
State on gasoline, benzine, naphtha and other motor fuel, in the amount 
of 4 cents per on, shall continue so long as any of these bonds are out- 
pg Lf primasiiy » t_y-y 3 to the soemens SS said a 
and interest thereo ject ys c on tax of the 
bonds issued under the provisions of Act 219 of the 


Legs gre of 1938. Act 3 of > Eye oe 

Regular session o e ture of 1 and of $5, 000 
series Q bonds heretofore issued under Act 66 of the Regular Sostex al the 
Legislature of 1936, but if by reason of any emergency or exigency the funds 
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Fe ey ey ly pled for the retirement of said bonds should prove insufficient, 
then the State urer is directed and authorized by Act 66 of the ar 
Session of Legislature of 1936 to use such other revenues of State Highway 
Commission as may be necessary to pay said and bonds and interest t nm. 
In addition to the above, the full faith and credit of the State are irrevo- 
cably pledged for the amount of the principal and interest on said bonds at 
maturity. Enclose a certified check for $10,000, payable to the State 
Highway Commission. 
ated June 15, 1939. Denom. $1,000. Prin. and int. pevelte in lawful 
money at the State's fiscal agency in the city of New York, or at the State 
Treasurer's office. The bonds will be awarded to the bidder offering to 
pay not less than par and accrued interest and to take the bonds at the lowest 
interest cost to the State. The amount of any premium offered be 
deducted from the total amount of interest to be paid by the State at 
the rate or rates of interest s fied in the bid, in determining the best 
bid. submitted. No bid for less than the entire issue will be considered, 
and no bidder will be allowed to designate more than three coupon rates. 
There is no controversy pending or threatening the title of present officials 
to their respective offices or the validity of these bonds. AJ] bidders must 
agree to accept delivery of the bonds in Baton Rough and to pay the pur- 
chase price thereof not later than Aug. 9, 1939, upon tender of the bonds 
by the State together with the opinion of Thomson, Wood & Hoffman of 
New York approving the validity of the bonds. 
NO 56 OF THE 


ST. LANDRY PARISH SCHOOL DISTRICT i 
FOURTH POLICY JURY WARD (P. O. lousas), La.—BOND 
OF FERING—It is stated by W. B. Prescott. Secretary of the Parish School 
Board, that he will receive sealed bids until 11 a. m. on Oct. 10, for the 
purchase of a $40, issue of school bonds. Interest rate is not to exceed 

%, payable A-O—Dated Oct. 1, 1939. Denom. $500. Due Oct. 1, 1940 
to 1954. These bonds were authorized at an election held on Sept. 5. 
The approving opinion of B. A. Campbell of New Orleans and a transcript 
of record as upon will be furnished the purchaser. Enclose a certi- 
fied check for $800, payable to the Treasurer Parish School] Board. 


MAINE 


MAINE (State of)—BONDS DEFEATED—The voters on Sept. 11 
decisively defeated Oy tie issuance of $9,000,000 highway and bridge 
construction bonds.—V. 149, p. 1646. 


MASSACHUSETTS 


BOSTON, Mass.—REDUCES TAX RATE—The 1939 tax rate has been 
reduced to $39.90, or $1.40, under the 1938 figure, according to the Civic 
Bureau of the Boston Chamber of Commerce. The property tax levy 
for the year 1939 is $60,839,759.40. as compared with $64,031,829.75 for 
last year. Assessed valuation is $1,524,806,000, a reduction of $25,601,500 
from the $1,550,407 ,500 valuation for 1938. 


BROCKTON, Mass.—BOND SALE—The $200,000 bonds offered 
Sept. 12 were awarded to F. L. Dabney & Co. and Graham, Parsons & Co., 
both of Boston, jointly, as 2s and 24s, at a price of 100.26. a basis of about 


2.262%. Bonds were sold as follows: 
$100,000 State tax funding issue as 2s. Due $20,000 on Sept. 1 from 1940 
Due $10,000 on Sept. 1 from 1940 


to 1944, inclusive. 
100.000 municipal relief issue as 2s. 
to 1949, inclusive. 
All of the bonds are dated Sept. 1, 1939. Legal opinion of Ropes, Gray, 
Boyden & Perkins of Boston. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING—Harold 
E. Thurston, County Treasurer, will receive sealed bids until 11 a. m. 
(DST) on Sept. 19 for the purchase at discount of $55,000 Duck Bri 
Loan Act of 1939 notes. Dated Sept. 15, 1939. Denom. $5,000. Payable 
Sept. 15, 1940 at the Merchants National Bank of Boston, or at the holder's 
option, at the National Shawmut Bank of Boston. The latter bank will 
certify as to genuineness and validity of notes under advice of Ropes, 
Gray, Boyden & Perkins of Boston. 


LYNN, Mass.—BOND SALE—The $190,000 coupon State tax fundi 
bonds offered Sept. 12—V. 149, p. 1646—-were awarded to the First Nationa 
Bank of Boston as 2s at a price of 100.33, a basis of about 1.89%. Dated 


Bont. 1, 1939, and due $38,000 on Sept. 1 from 1940 to 1944. incl. Other 
8: 

Bidder— Int. Rate Rate Bid 
pk a a ee oe ee oe 2% 100.18 
F. L. Dabney & Co. and Graham, Parsons & Co.. 24% 100.13 
Security Trust Co. of Lymm. ... occ nccccwccce 24% 100.099 
Te CO is. ct avdendbsstipibbrionvéodged 24% Par 
Balser. Cees B tis Bei a tscwdsingisiggecs« 24% 100.11 
Estabrook & Co. and Whiting, Weeks & Stubbs... 2%% 100.20 


MALDEN, Mass.—NOTE SALE—An issue of $500,000 revenue notes 
was sold on Sept. 5 at 0.964% discount. Due in instalments of $250,000 
each on July 24 and Sept. 5, 1940. 

The notes were awarded to the First National Bank of Boston. Order 
bids: National Shawmut Bank and Merchants National Bank of Boston 


each 1%. 
SOND SALE—An issue of $98,000 5-year serial State tax funding bonds 
was sold to the National Shawmut Bank of Boston as 2s, at par. 


NEW BEDFORD, Mass.—BOND OFFERING—Timothy J. Crowley, 
City Treasurer, will receive bids until 11 a.m. (DST) on Sept. 19 for the 
urchase of $279,000 coupon bonds, divided as follows: 
$174,000 State tax funding bonds of 1939. Due —, 1 as follows: $35,000 
from 1940 to 1943 incl. and $34,000 in 1944. 
50,000 emergency storm damage bonds. Due $5,000 on Sept. 1 from 
1940 to 1949 incl. 
55,000 municipal relief bonds. Due Sept. 1 as follows: $6,000 from 1940 
to 1944 incl. and $5,000 from 1945 to 1949 incl. 
All of the bonds will be dated Sept. 1, 1939. Bidder may name different 
rates of interest in multiples of 4 of 1% but must bid for all bonds offered. 
Principal and interest (M-S) payable at the First National Bank of Boston. 
The bonds are unlimited tax obligations of the city and the approving 
legal opinion of 8 , Thorndike, Palmer & of Boston will be 
furnished the successful bidder. Bonds will be engraved under supervision 
of and authenticated as to genuineness by the aforementioned bank. Tele- 
phone bids will not be accepted. 


SPRINGFIELD, Mass.—BOND SALE—The $560,000 coupon or regis 
tred municipal relief bonds offered Sept. 15 were awarded to the Third 
National Bank of Springfield, as_2s, at a price of 100.25, a basis of about 
1.95%. Dated Sept. 1, 1939. Denom. $1,000. Due $56,000 on t. 1 
from 1940 to 1949 incl. Principal and interest (M-S) payable at the 
National Bank of Boston. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. Other bids: Tyler & Co., Boston, 100.199 
for 2s; First Boston Corp., 100.179 for 2s. 


TAUNTON, Mass.—BOND OFFERING—Howard A. Briggs, City 
Treasurer, will receive sealed bids until 11 a. m. (DST) on Sept. 19 for the 
urchase of $52.000 coupon State tax funding bonds. Dated Oct. 1. 1939. 
nom. $1,000. Due . 1 as follows: $12,000 in 1940 and $10.000 from 
. . Bidder to name one rate of interest in a multiple of 
Bonds will be issued in nee form with privilege of tra- 
tion as to principal. Prin. and int. (A-O) pavele in Boston or at the City 
Treasury. Coupon bonds exchan ble for fully soqeeres certificates, 
interest on which is payable at City Treasurer's . Bonds will be 
engraved under supervision of and authenticated as to genuineness by the 
First National Bank of Boston. Legal opinion of Ropes, Gray, Boyden 
& Perkins of Boston will be furnished the cuccessful bidder. 


MICHIGAN 


BIRMINGHAM, Mich.—BONDS SOLD—The $217,340 series B-1 
refunding bonds offered Sept. 11—V. 148, 2; 3564—-were awarded to 
Watling, Lerchen & Co. and Martin, Smith & Co., both of Detroit, tly 
on a bid of par for interest 244 % to Oct. 1, 1939; 334 % to Oct. 1, 1945 and 
4 ; uly 1, 1939 and due Oct. : 

1940; $5,000, 1941 to 1943 incl.; $6,000, 1944 to 1946 incl.; $7,000, 1947 to 
1949 inci.: $8,000, 1950 to 1952 incl.: $9,000, 1953 and 1954: $10,000, 

and 1956; $11,000, 1957 and 1958; $12,000, 1959 to 1961 incl. and $13, 
from 1962 to 1964 incl. 


BOYNE CITY, Mich.—BOND OFFERING—Cecil Ormsby, City Clerk 
will receive sealed bids until 8 p. m. (EST) on Sept. 18 for the purchase of 
$76,000 bonds. Dated Sept. 15. 1939. Coupon in $1.000 de- 
nomination. Due ee 15 as follows: $2,000 from 1940 to 1952, incl.; 
$3,000 from 1953 to 1962, incl., and $4,000 from 1963 to 1967,incl. Rate 
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or rates of interest to be expressed in a multiple of 4 of 1%. 


Prin. and int. 
(M-S 15) payable at office of a paying agent to be agreed upon between the 
purchaser and the city. The bonds are = able from unlimited ad valorem 
taxes. A certified check for 2% of bon i Sor. Deryite So enter oF Oe 
er. must accompany each proposal. Bids be conditioned upon 
the unqualified opinion of the purchaser's attorney, approving legality of 
fhe Sens. Successful bidder to pay cost of legal opinion and printing of 


MICHIGAN (State of)—PROPOSED REFUNDING BY STATE AND 
CITY OF DETROIT, MAY BE DEFERRED—Higher interest rates and 
unsettlement in the market for munici and State bonds will result in 
postponement of Detroit’s $120,000, refunding program and delay in 
quidation by the State of Michigan of its bonds held in sinking fund, 
toreport. Sale of State sinking fund bonds had been planned to 
raise in anticipation of maturity of about one-half of the State’s bonded 
indebtedness by the end of the 1940-41 fiscal year.—V. 148, p. 2466. 

Since the first of the year Detroit has taken advantage of the strong 
market for municipal bonds by selling two issues of serial refunding bonds. 
The first issue amounted to $3,999,000 and the second to $6,922, . 

The refunding p: m had been intended to level out the curve of the 
city’s debt charges which due to an earlier refun proeem un 
in 1935, would run between $19,000,000 and $20, : from the fiscal 

ear 1944-45 ong 1952-53. For the present fiscal year debt service 


about $14,000 ’ 

Postponement of plans of the State of Michigan to liquidate its sinking 
fund portfolio in anticipation of maturities of $40,469, Michigat bonds 
by the end of the 1 1 fiscal year and additional maturities of $31,950,000 
over the following three years, also is in prospect. State Treasurer Miller 
Dunckel has been gradually selling State sinking fund holdings of municipal 

over the past four months but current softness of municipal bond 
market will cause indefinite suspension of such sales, it is believed. 


MONROE COUNTY (P. O. Monroe), Mich.—_TENDERS WAN TED— 
F. E. Gillespie, Clerk of the Board of County Road Commissioners, will 
receive sealed tenders of highway refunding bonds dated March 1, 1939, 
until 11 a. m. (EST) on Sept. 25. Tenders must fully describe the bonds 
and the price, not more than par, at which the securities will be sold to the 
sinking fund. The bonds total $143,000 and are described as follows: 





Road Road 

Ass't Amount Rate of Maturing| Ass't Amount Rate of Maturing 

Dist. Par. Val. Int. May 1 | Dist. Par Val. Int. May 1 
40 $4,000 1% 1940 57 $4,000 1%, 1940 
40 1,000 1K% 1941 59 5,000 1% 1940 
41 3,000 1%, 1940 60 7,000 1% 1940 
41 1,000 14% 1941 60 3,000 14% 1941 
42 3,000 1% 1940 61 3,000 1% 1940 
42 2,000 1%% 1941 61 2,000 1K% 1941 
43 3,000 1% 1940 63 2,000 1% 1940 
43 2,000 1K% 1941 63 2,000 1%% 1941 
45 1,000 1% 1940 65 5,000 1%, 1940 
47 10,000 1% 1940 65 1,000 14% 1941 
47 5,000 1y%% 1941 67 4,000 1%, 1940 
48 2,000 1%, 1940 67 1,000 1K% 1941 
49 3,000 1% 1940 68 3,000 1% 1940 
49 1,000 1K%% 1941 68 1,000 1K% 1941 
50 5,000 1% 1940 69 2,000 1% 1940 
51 8,000 1% 1940 69 2,000 1K% 1941 
51 3,000 1K% 1941 70 2,000 1% 1940 
52 7,000 1% 1940 70 1,000 1y% 1941 
52 1,000 1K% 1941 71 3,000 1% 1940 
53 1,000 1% 1940 72A 3,000 1% 1940 
53 1,000 1Ky% 1941 72A 3,000 1K% 1941 
55 10,000 1% 1940 72B 2,000 1% 1940 
56 5,000 1% 1940 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS NOT SOLD 
—No bids were received at the Sept. 13 offering of $709,000 coupon high- 
way improvement refunding bonds, detailed description of which appeared 
in V. 149, p. 1507. 

ISSUE REOFFERED—Lee O. Brooks, Chairman of Board of County 
Bese pe. announces that the above issue will be reoffered for 
sale on Sept. > 


ROYAL OAK, Mich.—BONDS NOT SOLD—No bids were submitted 
for the $392,000 34% waterworks mortgage refunding bonds offered on 
Sept. 11—V. 149, p. 1647. Dated Sept. 1, 1939 and due semi-annually on 
March 1 and Sept. 1 from 1941 to 1957 incl. 


ROYAL OAK AND TROY TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 11 (P. O. Clawson), Mich.—TENDERS WANTED— 
Lyle Baker, District Secretary , will receive sealed tenders of 1937 certificates 
of indebtedness, dated Oct. 1, 1937, and due Oct. 1, 1947, until 8 p. m. on 
Oct. 13. About $5,000 is available toward purchase of certificates, being 
non-interest-bearing prior to maturity. They were originally issued in 
amount of $45,043.54, of which $7,993.77 were purchased from tenders on 
March 8, 1939, at an average price of 55.04. enders must fully describe 
the certificates offered. 


STURGIS, Mich.—BOND SALE DETAILS—The 0,000 general 
obligation municipal building bonds awarded to Paine, ebber & Co. of 
Chicago—V . 149, B- 1647—were sold as 2%s, at a price of 100.176, a basis 
< ogee 3.71% . Dated June 1, 1939 and due $5, on Sept. 1 from 1940 

o cl. 


VERNON TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Durand) 
Mich.—TENDERS WANTED—Robert Kerr Jr., District Secretary, will 
receive sealed tenders of series C refunded bonds of 1937, dated Nov. 1, 
1937, until 8 p. m. on Sept. 26. Offering should be firm for five days and 
should be plainly marked on outside of sealed envelope. Tenders should 
describe securities offered, giving series number and should state the sum 
for which the bond with the Nov. 1, 1939, and subsequent coupons attached 
will be sold to the district. 


WYOMING TOWNSHIP Mich.—SEWER DISTRICT BONDS 
CALLED FOR PA YMENT—(lyde Bulliment, Township Treasurer, an- 
nounces that $22,000 Galewood, Urbandale, Burlingame special asst. 
sanitary sewer district bonds dated April 15, 1939, in $1,000 denoms. and 
due serially on April 1 from 1941 to 1944, incl., have been called for pay- 
ment on Oct. 15, 1939, at par and interest. Bonds should be presented for 
prepayment at the office of the Township Treasurer. 

BONDS SOLD—Of the $99,000 special assessment sewer bonds of the 
above-mentioned district for which no bids were received on April 10—V. 
148, p. 2307—a total of $80,000 were subsequently sold to Stifel, Nicolaus 
& Co. of Chicago. Township retained balance of the issue. 


MINNESOTA 


EDINA JOINT SEWER DISTRICT NO. 1 (P. O. Minneapolis), Minn. 
—WARRANT SALE—The $65,000 issue of sewer warrants offered for sale 
on Sept. 8—V. 149, p. 1507—-was awarded to a group headed by the First 
National Bank & Trust Co. of Minneapolis, as 3s, paying a premium of 

1, equal to 100.924, a basis of about 2.83%. ated Sept. 1, 1939. 

e on Jan. 1 in 1941 to 1950 incl. 


ST. LOUIS PARK, Minn.—CERTIFICATE SALE—The $2,587 certifi- 
cates of indebtedness offered on Sept. 11—V. 149, p. 1507—-were purchased 
by the W. G. Schanke Co. of Minneapolis. according to the Village Recorder. 

e on Dec. 15 in 1940 to 1942. 


WAVERLY, Minn.—BONDS SOLD TO STATE—The Village Recorder 
reports that the following 3% bonds aggregating $24,000, agpeeves by the 
voters in September, 1938, have been purchased by the State: $14,000 
municipal building, and $10,000 refunding bonds. 


MISSISSIPPI 


CARROLL COUNTY (P. O. Carrollton), Miss.—BOND SALE DE- 
TAILS—It is stated by the Clerk of the Chancery Court that the $8,000 
5% semi-annual funding bonds sold to J. G. Hickman & Co., Inc., of 
Vicksburg, as noted here—V. 149. p. 1507—-were gee ata ce of 
108.57, and mature $500 on April 1 in 1940 to 1955, giving a is of 
about 3.81%. 

GULFPORT, Miss.—-BONDS SOLD TO RFC—It is stated by Ivan 
Ballenger , A 4 Clerk, that the Reconstruction Finance Corporation has 
purchased $300,000 harbor improvement bonds. 
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HUMPHREYS COUNTY (P. O. Belzoni) Miss.—BOND TENDERS 
INVITED—It is stated by A. A. Gore, Clerk of the Board of Supervisors, 
that he will receive sealed tenders until Dec. 4, at 10 a. m., fan h refundi 
bonds. The sum of $50,000 is said to be available for the ase of euch 
bonds, but the Board will only consider bids at par or 
above par to be entertained. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND ISSU- 
UANCE HELD UP—In connection with the $65,000 county bonds offered 
for sale without success on Jan. 2, it is now stated by Howard Cameron,. 
Clerk of the Chancery Court, that the Board of Su cannot issue 
agency mating that (he Gonemmeet alll pad oes bh tbo tine ee 

ng tha e Government over $1, " on the 
posed lake and fish hatchery. 


PASCAGOULA, Miss.—CONFIRMATION OF ELECTION—City At- 
torney Ford confirms the report given in our issue of Sept. 2 that an election 
ae ae on Sept. 25 in order to vote on the issuance of $360,000 in gas 


POPULARVILLE, Miss.—BOND SALE DETAILS—It is reported by 
the Town Clerk that the $20.000 street improvement bonds sold jointly to 
M. A. Saunders & Co. of Memphis, and the Bank of Commerce of Povlar- 
ville, as noted here—V. 149, p. 1212—were purchased at par, as follows: 
$13,000 as 344s, due $1,000 in 1940 to 1952, the remaining $7,000 as 3s, 
due $1,000 in 1953 to 1959. 


MISSOURI 


COMBS TOWNSHIP (P. O. Miami Station), Mo.—BOND ELECTION 
—An election is said to be slated for Sept. 23 in order to have the voters 
pass on the issuance of $50,000 in road improvement bonds. 


CROCKER, Mo.—BONDS SOLD—It is stated by the City Clerk that the 
following 4%o bonds aggregating $29,000, approved by the voters last 
December, have been purchased by the Commerce Trust Co. of Kansas 
City: $15,000 water works, and $14,000 sanitary sewer bonds. 


FARMINGTON, Mo.—BONDS VOTED—It is said that the voters 
approved recently the issuance of $14,800 in school construction bonds. 


SOUTHWEST-WEBSTER SEWER DISTRICT (P. O. Webster 
Groves) Mo.—BOND OFFERING—It is by C. R. Studer, Secretary 
of the Board of Trustees, that he wiil receive sealed bids until 8 p. m. on 
cone. 26, for the purchase of a $19,000 issue of sewer bonds. Denom. 
$500. Dated Oct. 1, 1939. Due April 1, as follows: $500 in 1942 to 1947, 
$1,000 in 1948 to 1953, $1,500 in 1954 to 1957, and $2,000 in 1958 and 1959. 
Bidders are requested to designate in their bids the rate of interest to be 
paid on the bonds; vided, however, that the interest rate thus designated 
shall be an even multiple of 4 of 1%, and all of the bonds shall bear interest 
at the same rate. Prin. and int. (A-O) payable at a place to be d ted 
by the bidder and approved by the Board of Trustees. No bid at less than 
par and accrued interest will be accepted. These bonds were authorized at 
an election held on June 6, by a vote of 129 to 1. The district will furnish the 
legal opinion of Charles & uernicht, of St. Louis, and will pay for the 
z ting of the bonds and the registration fee at the State Auditor's office. 
nclose a certified check for $400, payable to the district. 


MONTANA 


BIG HORN COUNTY (P. O. Hardin), Mont.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on Sept. 25, by Harry E. Cox, 
Clerk of the Board of County Commissioners, for the purchase of an issue 
of $131,852 nfunsing bonds. Interest rate is not to exceed 5%, payable 

-J. Dated Oct. 1, 1939. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the board. If amortization bonds 
are sold and issued, the entire issue may be put into one single bond or 
divided into several bonds, as the Board may determine upon at the time 
of sale, both principal and interest to be fm le in semi-annual instalments 
during a period of 10 years frcem the date of issue. If serial bonds are issued 
and sold they will be in the amount of $13,500 each, except the last bond 
which will be in the amount of $10,352; the sum of $13, of the 
bond will be come payable on ray 1, 1940, and a like amount on the same 
day each year thereafter until all of such bonds are paid (except the last 
instalment will be in the amount of $10,352). The bonds, whether amorti- 
zation or serial bonds, will be redeemable in full 5 years from the date of 
issue and on any payment due date thereafter. The bonds will be sold for 
not less than their par value with accrued interest to date of delivery, and 
all bidders must state the lowest rate of interest at which they will purchase 
the bonds at par. The bonds are issue for the purpose of obtaining funds 
to pay, redeem and retire valid and subsisting warrants outstandi and 
unpaid on Feb. 28, 1939, and debts and liabilities, valid and subsisting as 
of said date, for which warrants have not been issued. Enclose a certified 
check for $10,000, payable to the above Clerk. 


PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Conrad), 
Mont.—BOND SALE DETAILS—lIt is reported by the District Clerk that 
the $45,500 refunding bonds sold to the Farmers State Bank of Conrad, 
at a price of 100.053 on 2s, as noted here—V. 149, p. 1508—are in the 
denomination of $500 each, and mature on Jan. and July 1. 1940 to 1949. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 12 (P. O. Molt) 
Mont.—BOND OFFERING—Sealed bids were received until 2 p. m. on 
Sept. 15, by H. B. Slavens, District Clerk, for the purchase of $1,780,84 
not exceeding 54% % semi-ann. refunding bonds. 


NEBRASKA 


ALBION, Neb.—BONDS SOLD—It is r ed that $70,000 refunding 
bonds have been purchased by Greenway & Co. of Omaha. 


YORK COUNTY SCHOOL DISTRICT NO. 64 (P. O. Gresham), 
Neb.—-BONDS SOLD—It is stated by Ira Petersen, School Director, that 
the $7.000 3% semi-annual refunding bonds were sold on Sept. 6 at par. 
Due $500 on . 1 in 1946 to 1959; callable on and after Oct. 1, 1940. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BONDS AUTHORIZED—A resolution re- 
cently approved calls for the issuance of $50,000 permanent improvement 
bonds. 


ow par, no bids 


PORTSMOUTH, N. H.—BOND OFFERING—Sealed bids addressed to 
Remick H. Laighton, City Auditor, will be received until noon (DST) on 
Sept. 19. for the purchase of $10,000 coupon school bonds. Dated Sept. 1, 
1939. Denom. $1,000. Due $2,000 on Sept. 1 from 1940 to 1944, incl. 
Bidder to name rate of interest in a multiple of 4% of 1%. Princi and 
semi-annual interest payable at the Merchants National Bank of Boston. 
This bank will supervise the preparation of bonds and certify as to their 

enuineness. Legal opinion of Storey, Thorndike, Palmer & Dodge of 
oston will be furnished the successful bidder. 


NEW JERSEY 


HADDON TOWNSHIP (P. O. Westmount), N. J.—BOND SALE— 
The $120,200 coupon or registered offered Sept. 12—V. 149, p. 1508— 
were awarded to M. M. Freeman & Co. of Philadelphia, as 4s, at a price of 
100.10, a basis of about 3.98%. Sale consisted of: 
$3,700 water distribution asst. bonds. Due annually from 1940 to 1943 incl. 
20'000 water distribution bonds.’ Due annually from 1940 to 1959 incl. 
48,000 street paving asst. ds. Due annually from 1940 to 1945 incl. 
47.500 sewage disposal plant bonds. Due annually from 1940 to 1959 incl. 
1,000 sewer asst. bonds. Due Sept. 1, 1940. 

All of the bonds will be dated Sept. 1, 1939. T’'wo in amounts of $700 and 
$500, respectively, others $1,000 each. Combined maturities, with pay- 
ments due each Sept. 1, are as follows: $13,500 in 1940; $12,000, 1941 and 
1942: $11,700, 1943; $11,000, 1944 and 1945; $3,000, 1 to 1952 incl. and 
$4,000 from 1953 to 1959 incl. 

Hand, Rapp & Co. of New York, only other bidder, offered a premium 
of $155 for 4%s. 

NEWARK, N. J.—NOTE SALE—The Fidelity Union Trust Co., 
Lincoln National Bank and Merchants & Newark Trust Co., all of Newark, 
purchased privately as 144s the $1,125,000 poor relief notes unsuccessfully 
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omnes Sept.6. The one bid received at that time was rejected. Offer was 
per 4 i26 premium for notes as 2 140 and was submitted by Colyer, 

Co. of Newark.—V. 149, p. 1648. Notes will mature on or 
about March 1, 1940. 


NORTH HALEDON, N. J.—BOND SALE—The $29,000 coupon or 
registered bonds offered Sept. 13—-V. 149, p. 1648—were awarded to 
the Prospect Park National , e of Frospect Park, as 4s, at a price of 
100.19, a basis of about 3.95%. Sale consisted of: 


$16,000 street improvement bonds. Due $2,000 on Oct. 1 from 1940 to 
1947 incl. 


13.000 street assessment bonds. Due Oct. 1 as follows: $3,000 in 1940 and 
2,000 from 1941 to 1945 My 
an of the bonds will be dated Oct. 1, 1939. Other bids: 


dder— Int. Rate Rate Bid 

Hq. _ PPLE. side tiddin bea tudabcicawbawianitn 4% 100.02 

(IOs a cts hn can tneardvebsibeboém 44% 100.20 
Haledon ah cull ne re nbwacedanhintalemn 4%% 101 


RARITAN TOWNSHIP (P. O. ‘Meteiaeds N. J.—BOND SALE— 
The State Sinking Fund Commission has arranged to purchase $34,000 4% 
bonds, divided as follows: 
$25,500 sownship hall bonds. Due Oct. 1 as follows: $3,000 in 1940; $3,500 

from 1941 to 1943 incl. and $4,000 from 1944 to 1946 incl. 

7,000 curb and gutter bonds. Due $1, 900 on Oct. 1 from 1940 to 1946 incl. 

1,500 —_ construction bonds. Due $500 on Oct. 1 from 1941 to 

nel. 


WILDWOOD, N. J.—BOND SALE—The $45,000 coupon or tered 
boardwalk bonds offered Sept. 12——-V. 149, p. 1508—-were awarded as 4s, 
at par, to the Union Bank of Wildwood, the only bidder. Dated Aug. 1, 


1939 and due $9,000 on Aug. 1 from 1940 to 1944 inclusive. 


WOODBRIDGE Towner (P. O. Woodbridge), N. J.—PWA TO 
PURCHASE BOND . J. Dunigan, Township Clerk, reports that an 
arse ty 185,000 oe ot aes bonds will be purchased at par y the Public 

dministration. poahed July 1, 1939. Denom. $1,000. Due 

July t 1 as follows: $6,000 from 1940 to 1964, incl., and $7,000 from 1965 

to 1969, incl. Legal opinion of Reed, Hoyt, Washburn & Clay of New 
York City. afte: sh om 


NEW MEXICO 


= NEW MEXICO,'State of —BOND ELECTION—It is reported by Edna 
Earnest, Deputy State Treasurer, that Sept. 16 was set as the date of a 
special élection on the issue of $1 "450, 000 institutional Sends. 


peony id MEXICO, State’of—HIGHWAY ISSUE AUTHORIZED—The 

tate Legislature is said to have passed a He authorizing the State Highway 
Taeeteens to issue not to exceed 4% . eer deventures, not to be in 
excess of a total of $6,000,000. These bo nds can be issued at such times as 
saidjhighway depart ment may determine. 
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NEW YORK 


ARCADE, N. ¥.—BOND SALE—The $30,000 general obligation un- 
limited tax sewage disposal a t bonds offered Sept. 13 were awarded to 
the Union Securities OED, ew York, as F 20s, at a price of 100. 02. a 
basis of about 3. sna Dated Sept. 15, 1939. Denom. $1,000. ue 
Sept. 15 as follows: % 000 trom 1940 to’ 1969 incl. "and'$} 000 in 1954 


and 1955. Principal and interest (M-8S 5) payable at the Citizens 
of Arcade, with New York exchange. Legal opinion of Dillon, Vandewater 
& Moore of New York City. Other bids 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co. of Buffalo... - 3.40 100.199 
Marine Trust Co. of — ibe endvanhbainiebhatus 3.60 100.329 
Roosevelt & Weigold, Inc._..............-.---.-. 3.70% 100.22 


BROWNVILLE (P. a Bester). - Y¥.—BOND SALE—The $17,000 
coupon public vanes bonds "sens, 14 were awarded to the Manu- 
facturers & rs Trust Co. reroute, as 3s, Of 8 pee of 100.001. 8 
basis of about 2. 98g Dated Aug. 15; 1939: Denom 
Aug. i as follows: 3°000 from 1940 to 1947 incl. and $1 360% in 1948° 
Principal and interest (F-A) pa — at the First National Bank, Dexter 
The ae are unlimited tax obligations of the town and the approving 
legal opinion of Reed 1 bid Waskibuna & oy ot 5 of New York City will be 
furnished the Successful der. Second h id of 100.264 for 3.20s was 
made by E. & Sons, Inc., New York. 


EAST ROCKAWAY, N. Y.—BOND SALE—The 
street improvement bonds offered Sept. 11— 
were or to the oe National Bank & Trust Co. of 
at par ° raen © f $5, equal to 100.055, a basis of about 2.98%. 
Dated dope. 1 i, 1939, and due Sept. 1 as follows: ‘$2,000 from 1940 to 1943. 
ee ee, in 1944. Second high bid of 100.10 for 3.408 was made 


Pe: VY, final ‘offer of 100.18 for 3 %s came from the Bank of Rockville 


GARDEN cry, N. Y.—BOND OFFERING—Eugene Co 

pi Clerk, or ; receive sealed bids rT ae — p. m. Det ‘on Sept. 9 
for the ‘purchase of $14,500 not to exceed 6% interest coupon or registered 
'D 15.1936. "One bond for $500" others 
lows: $2,500 in 1940 and $3,000 vom 

. Bidder to name one rate of interest, expressed i 
multiple of i or or 1-10th of 1%. Principal and interest rest (MS) payable. at 
ty Bank & Trust Co., Garden City, or at the Irving Trust 
New York, * New York exch e. The bonds are general obligations 
of Piha village, payable from unlimi ad valorem taxes. certified check 
for 2% of the bonds bid eoate® yable to order of the Village Treasurer, must 
1 es & Hoffman 


ogre each pro opinion of Thomson, 
of New York City will t be furnished the successful bidder 


ISLIP, UYJON FREE, SCUOOL DISTRICT, NO. 18 (0. Brent 
° — u ct 
will receive sealed bids until 3 p.m. (SDT) on Sept. 22 for the purchase of 


9,000 coupon or 


Brent- 


,000 not to 5% wy cou or registered school bonds. 
Paced Bene. 171938” Deo $1,000 Sept. 1 as follows: 310,000 
from 1940 to 1954 incl.; $14,000 in 1955 and $15,000 from 1956 to 1958 


Bidder to name a single rate of interest, 

i Ge 1-10 of 1%. Principal and interest (M-8) Payable at the Central 
— National Bank, Central Islip, with New York e: exchange. The bonds 
yable from unlimited ad valorem taxes and the approving legal 

Of Dillon, Vandewater & Moore of New York City wil Pbe furnished 

the pe yg yok bidder. A certified check for $4,180, payable to order of the 


in a multiple of 


peg tebe 239 = Y. Fa bani | BIDS—tThe $114,000 1 im e- 
ment bonds oaeel to Halsey, Stuart & Co., Inc., New York. as 3s, ato 
of 100.126. a basis of about 2.98%—vV. 149, ’p. 1648—were also bid 


A smtp 
Int. Rate ate Bid 
Peo ee aaticnat Bank & Trust Co.. Lynbrook___- 3% F004 
po ty National — yp TS epeabpesigpeninedee 3% Par 
Wresevelt & CRS eo na cee 3.10% 100.14 
queen. | i Ce es, 5 ootese 3% G% 100.28 
Bank of Rockville Centre Trust Co___._.__._.__- 314% 100.105 
ams, McEntee o., Inc. and George B 
RE ER ERS NS 2 PB ARS RS IN 3.70% 100.18 
BONDS PUBLICLY OFFERED—Halsey, Stuart & pe 1 Inc., of New 
York re-offered the bonds to yield from 0.75% to 3.20%, according to 


maturity. 


Sept. 16, 1939 


MASSAPEQUA FIRE rer (P. O. Massa ua), Town of 
Oyster Bay, N. Y.—BOND OF FERING—Mary Bassett, District Secretary. 
will receive sealed bids oak is 3 p. m. (DST) on Sept. 20 ‘for the purchase of 
$35,000 not to exceed 6% interest coupon or tered fire house bonds. 
Dated Oct. 1, 1939. Denom. $1,000. Due Oct. 1 as follows: $2,000 
from 1940 to 1956, incl., and $1, 000 in 1957. Bidder to name a single 
rate of interest, expressed ina multiple of % or 1-10th of 1%. Principal 
and interest (A- O) payable at the Seaford National Bank, Seaford, with 
New York exchange. The bonds are general obligations ‘of the dist 
payable from unlimited ad valorem taxes. A — ~ ae for $700, 
payable to order of the district, must accompany posal. 

opinion of Dillon, Vandewater & ‘Moore of New York Ci City Mw be I be furnished 
the successful bidder. 


MONTICELLO, N. Y.—-BONDS NOT SOLD—No bids were submitted 
for the $14,000 not to exceed 4% interest coupon or registered fire truck 
bonds offered Sept. 8—V. 149, p. 1648. Dated Sept. 15, 1939, and nays as 
follows: $2,500 in 1940 and 1941 and $3,000 from 1942 to 1944, 


NIAGARA FALLS BRIDGE COMMISSION, N. Y.—BOND OFFER- 
ING—C., Ellison Kaumeyer, Secretary of the Commission, will receive 
sealed bids at the office of the N Frontier State Park Commission, 
Fifth Floor, ee York State Office Building, Court Street, Buffalo, N. Y., 


until 11 a. (EST) on Sept. 26 for the purchase of $3, 620, 000 coupon or 
registered bri e bonds. Dated Oct. 1, 1939. Denom. $1,000. Due 
Oct. 1, 1969. he bonds are to be redeemable at the option of the Com- 


mission on any interest payment date after April 1, 1941, upon ——— of 
accrued interest and a redemption price determined as follows: If redeemed 
on or before April 1, 1946. 105% of the principal amount; if redeemed after 
April 1, 1946, and on or before April 1, 1951, 104% of the ‘principal amount; 
if redeemed after April 1, 1951, and on or before April 1, 1956, macy 9 A the 
principal amount; if redeemed after April 1, 1956, and on or before A 

1961, 102% of the principal amount: if redeemed after April 1, 1961, ei 
on or before April 1, 1966, 101% of the principal amount, and if redeemed 
after April 1, 1966, 100% of the principal amount. Unless all of the out- 
standing bonds are redeemed at the same time, the bonds can only be re- 
deemed by purchase from the holders or by calling bonds for redemption 
as moneys in the sinking fund are available for the payment of the redemp- 
tion price and the bonds called for redemption must be determined by 
drawing lots. 

Bidder to name rate of interest in a multiple of 4 or 1-10 of 1%. such 
rate to be the same for all the a. Principal and interest payable at the 
Manufacturers & Traders Trust Co., Buffalo. The bonds will be either 
coupon bonds registerable as to principal com ¢ r registered bonds. as may be 
desired by the purchaser, and, after their issuance, coupon bonds will be 
exchangeable for registered bonds and registered bonds will be exchangeable 
for coupon bonds. Coupon bonds will be in $1,000 denomination, and regis- 
tered bonds will be in $1,000 denomination or in denominations which are 
multiples of $1,000. The proceeds of the bonds are to be used to pay the 
cost of constructing a bridge across the Niagara River between the City of 
Niagara Falls, N. , and the City of Niagara Falls, Canada, and the a 
proaches, and of necessary lands, easements and appurtenances. All toll 
and other revenues to be derived from the operation of the bridge are pledged 
by law to the payment of the reasonable cost of maintaining. repairing 
and operating the bridge and its approaches under economical ma = 
ment and to the establishment of a sinking fund sufficient to pay the 
cipal of and interest on the bonds as such principal and interest bosoms 
due, and the rates of tolls are required by law to be fixed and adjusted so as 
to raise revenue sufficient for these purposes. Such principal and interest 
are parame ome from such sinking fund. 

bonds will be issued under and secured by a trust agreement to be 
m. between the Commission and the Manufacturers & Traders Trust 
Co., Buffalo. Bidders in submitting bids must use the bidding form pre- 
pared by the Commission. The Commission will furnish upon request bid- 
ding forms and pertinent data with respect to the bridge and the revenues 
expected to be derived therefrom and a copy of the trust agreement to be 
made with the trustee. Ky legality of the | bonds and of the trust ee- 
ment will be approved 3 *y Hoyt, Washburn & Clay of tae ork. 
Enclose a certified check for $150, 000 payable to the Commissio 

President Roosevelt on July 26 attached his signature to the "pill calling 
for the construction of the bridge. One of the provisions of this measure 
calls for the issuance of taxable bonds for the project. 


NYACK, ie Y.—BOND SALE—The $7,000 cow pan or pemgovered ss water 
bonds offered Sept. 14—V. 149, p. 1648—were awar to the too. 
‘o. of Pearl River, as 4s, at a price of 100.07, a basis of 
about 3.97%. Dated Aug. 15, 1939 and due Aug. 15 as follows: $2,000 
from 1940 to 1942 incl. and $1,000 in 1943. Only one bid was received. 


ROCHESTER, N. Y.—BORROWING NECESSARY TO MEET IN- 
CREASED RELIEF COSTS—Rising welfare costs will mean additio: 
borrowing of from $500,000 to $750,000 this year, city officials announced. 
The new welfare needs will s eft lement borrowing of $1,915,900 already 
undertaken by the city y te: oer mening this year. 

Comptroller Louis B. d a note issue probably would be sold 
rather than a bond PhS pe tna: oop AR to be refunded next year. The 
notes would run for seven or eight months. The last city note sale brought 
an extraordinarily low interest rate of less than one-half of 1%, but due to 

esent war conditions abroad city officials fear that the interest rate will 

materially higher on the planned issue. 

City Manager Baker's 1939 budget contemplated only the $1,915,900 
borrowing for welfare this year, but costs have been running far over 
estimates. Inarecent statement Mr. pee ania that such costs were about 
$500,000 over estimates up to mid- ‘or general and veterans’ 
home relief Mr. Baker showed %. 715, G00 in the 1939 budget. Gross welfare 
costs, not includ veterans, were $3,009 u 
oe cit Welfare partment. Veterans’ 

7% of home relief costs. This would make the bosel so far this year ap- 
proximately $3 .521,000. Borrowing for welfare in 193 5 reached & total of 
TaSe eee 000, so that this year’s borrowing will run at fo $550. 000. over the 

ocheaner tax returns on the 1939 levy, up to Sept. 1, amounted to $15,- 
530,105, leaving $2,080,984 of the levy of = Sl? 611. oy still to be collected. 
Collections for the first eight months of this year were .000 greater than 
in the corresponding period a year ago, fae the uncollected balance this year 
compares with $2,518,136 on Sept. 1, 

Delinquent tax collections this —. e to July 31, the last date for pa 
figures are available, were $994,301 greater than for the same period last 
year. 


ROCHESTER, N. Y.—BOND OFFERING—L. B. Cartwright, mA 
Comptroller, will "receive sealed bids until 11 a. m. (DST) on Sept. 
the purchase of $1,595,000 not to exceed 4% interest coupon or 
bonds, divided as follows: 
$1,500,000 tax revenue bonds. Due Oct. Tas follows. 100.000 in 1040: 
i $350,000 in 1941 and $250,000 from 1942 to 1944 ‘ine. 

95,000 school bonds. Due Oct. 1 as follows: $10,000 from 1940 to 

— 1947 incl. and $15, 000 § in 1948. 
All of the bonds will be dated Oct. 1, 1939. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (A-O) payable at the paying agent of the vom | of 
Rochester in New York City. The bonds are ~ gm from unlimi ad 
valorem taxes and the approving legal opinion of Reed, Hoyt, Washburn 
& Clay of New York City will be furnished the successful bidder’ A certified 
check for 2% of the bonds bid for, payable to order of the City Comptroller, 
must accompany each proposal. RR 


SARATOGA COUNTY (P. O.  Secetognt N. Y.—BOND OFFERING 
—Arthur I. Bumstead, County Treasurer, will rceive sealed bids until 
11 a.m. (DST) on ath PIS urchase of $60,000 not to exceed 4% 
interest coupon or 1939 highway bonds. Dated Sept. 1, 
1939. Denom. $1,000. e $6,000 on Sept. 1 from 1940 to 1949 incl: 
Bidder to name a single wean : of interest, ex in a multiple of 4 or 
1%. Principal a interest (M-S) payable at the Saratoga National 
Bank, Saratoga with New York exchange, or at the holders 
option at theec Onene ational Bank of New York City. The bonds are 
general obligations of the county, payable from unlimited taxes. A certi- 
fied check for ca Pa > to order of the County Treasurer, must 
accompany eac Legal opinion of Dillon, Ngee & Moore 
of New York city r will b be furnished the successful bidde= ER 


UTICA, N. ¥Y.—ACCORDED HIGH CREDIT RATING—Prospects for for 
a continued improvement in the finances of the City together with existing 
favorable factors. warrant a vy ey rating for the Cis s obligations, 
according to a study by Lazard & Co., New York C 

“In our opinion,” the investment concern ‘said, “the rineaétal situation 
in Utica is sound, especially in its long-term outlook. Tax anticipation 
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borrowing is restored to each nae and the city continues to borrow against 
deling quent taxes and for reli urposes. . 

+ “The delinquent tax debt i declined since 1936, however, and the ex- 
Pansion in the relief debt is now small and is being more than offset by a 
reduction in other categories of obligations. Consequently the debt trend 
has been downward since 1935. , The tax rate is rather high but tax collec- 
tions remain fairly satisfactory.”’ 


NORTH CAROLINA 


DAVIDSON COUNTY (P. O. Lexington) —NOTES SOLD— 
A $50,000 issue of revenue notes is re way et coe purchased by the 
Security National Bank of Raleigh, at 6%, A. 4 a premium of $626.28. 


KINGS MOUNTAIN, N. ¢ —BON D SALE—The three issues of oan 
ooml-snnual bonds, aggregati $35,000, offered for sale on Sept. 
149, Pp. 1648—were awarded to KR. 8. Dickson & Co. of Charlotte. as 


foilees 
$10, 000 water and sewer bonds as 5s at par. Due on March 1 in 1942 to 
to 1948, inclusive. 
6,000 refunding school bonds at par, divided: $2,000 as 5\s, gue on 
March 1, 1949, and $4,000 as 5s, due $2,000 on March 1, 1950 


and 1951 
19,000 general refunding bonds at a price of 100.019, a net interest cost of 
about 5.17% on the bonds divided: $15,000 as 54s, due on 


March 1 as follows: $1,000 in 1942, and $2,000 in 1943 to 1949; 
+S a a $4,000 as 5s, due $2,000 on March 1 in 1950 and 


MOORESVILLE, C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a.m. (EST) on Sept. 19, by W. E. Easterling, Secretary of the 
1 Government Commission, at his office in Raleigh, for the purchase of 
ou ,000 refunding bonds dated Oct. 1, 1939 and maturing $7,000 otthers 1, 
1944 and $4,000 April 1 1953, without option of prior payment. 
will be no auction. Denom. $i ,000, coupon bonds registerable as to = 
ciple alone; prin. and int. (A-O). payable in legal tender in New York ity: 
general obligations: unlimited tax; delivery on or about Oct. 
of peehente’ s choice. 
idders are requested to name the interest rate or rates, not exceeding 6% 
per annum in multiples of 4 of 1%. Each bid may name one rate for 
of the bonds (having the earliest maturities), and another rate for the 
ce, but no bid may name more than two rates, and each bidder must 
specifv in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder aon purchase the bonds at the lowest interest 
cost to the town, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. Bids are required on forms to be 
furnished with additional information and each bid must be accompanied 
by a certified check upon an incorporated bank or trust company, payable 
unconditionally to the order of the State Treasurer for $220. he ap- 
proving opinion of Masslich and Mitchell, New York City, will be furnished 
the purchaser. 


NORTH CAROLINA, State of —LOCAL BOND ISSUES APPROVED— 
The following issues of bonds are said to have been approved by the Local 
Government Commission on Sept. 5: 

$7. 000 Pinetops School District refunding bonds. 
40.000 Harnett County school refunding bonds. 
at 000 Raleigh refunding bonds. 

ll, Mooresville refunding bonds. 

13,000 Forest City refunding bonds. 


PASQUOTANK COUNTY (P. O. EMenboth City) N. C.—BOND 
ELECTION—It is reported that an election has been called for Oct. 7 to 
vote on the issuance of $160,000 in grammar school bonds. 


SILER CITY, N. C.—BOND SALE—The $12,000 sanitary sewer bonds 
offered for sale on Sept. 12—V. 149, p. 1648—were purchased by the 
Chatham Bank of Siler City, as 6s at par. Dated Sept. 1, 1939. Due on 
March 1 in 1941 to 1947 incl. No other bid was received. 


WILMINGTON, N. C.—BOND ELECT ON—It is stated by the City 
Clerk that an election has been called for Oct. 24 in order to have the 


9, at place 


voters on the issuance of $177 ,000 in bonds, divided as follows: $160, 000 
street provement, and $17,000 water and sewer extension bo 
GARRISON, Dak.—BONDS SOLD—It is stated by H. T. Holt, 


City Auditor, hoy the $1,500 auditorium bonds offered for sale without 
success 0 n May 22, have been purchased at par by the Bank of North 
Dakota, “ot Bismarck. 


GRAND FORKS, N. Dak.—BOND ELECTION—It is reported that a 
Bein election will be held on Oct. 3 in order to vote on the issuance of 
5,000 in swimming pool bonds. 


ae eTOwess N. Dak.— WARRANT ora 2 is re ed that 
bids will be received until 8:30 p. m. on Sept. 25, by A. R. Thompson, 
City Auditor, for the purchase of a $15,000 issue of special improvement 
ving warrants. Bidders are som state the rate of interest the warrants shall 
I They will be issued in o— amounts over a period of not exceeding 
nine years, payable annually with interest coupons attached. 


MORTCN COUNTY (P. So. pandoe) N. Dak.—CERTIFICATES 
NOT SOLD—It is now stated by M Tobin, County Auditor, that the 
$5C,000 not to exceed 7% cadlidbesans of inde ess offered for sale 
without success last February, are still unsold. 
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ADDYSTON SCHOOL DISTRICT, Ohio—NOTE SALE—The Cleves 
National Bank of Cleves purchased an issue of $4,744.63 refunding notes 
as 2%s. Dated Sept. 1, 1939, and due Sept. 1, 1941. 


AKRON, Ohio—BOND SALE—The $473 ,000 coupon or resinnaved bene 
offered Sept. 11—V. 149, wo. 1361, 1509—were awarded to a group 
Piarris & of 4 Provident Sa ngs Bank & Trust Co., Clncinnett, Bereneher. 

Inc., Toledo; Weil, Roth & Irving Co Breed & Harrison, 
} a ‘& Moerlein, Inc. and Van Lahr ll & Isphording, all of 
finaet as 44s and 44s, ata ce of 100.35, a net interest cost of 




















about 4.382%. onds were sold as follows: 
$100,000 water works bonds as 4 Dated Sept. 1, 1939 and due $4,000 
on Oct. 1 from 1941 to 1 5 incl. 


00,000 street improvement bonds as 4 Dated Sept. 1, 1939 and due 
- $30,000 on Oct. I from 1941 to 1960 ine 


73,000 sewer improvement bonds as 8s. Dated Sept. 1939 and due 
pang OO AY - pe $2,000 in at od and 1942 and $3 000 from 1943 
tol nel. 


ARLINGTON VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 


—The Farmers & Merchants Bank Co. of Arli m purch an issue 
of $8,549.08 refunding notes as 2%s. Due Sept. 15, 1941. 
ASHTABULA COUNTY (P. O. Jefferson), Ohio—NOTE SALE— 


The $116.765 poor relief notes offered Sept. 11—V. 149, p. 1509—~were 
awarded to Stranahan, Harris & Co. of Toledo as 2 4s at par plusa oe 

of $263.47 . equal to 100.225, a basis of about 2.16%. a Sept. 1, 1939, 
and due as follows: $3,765 March 1 and $4,000 Sept. 1940: $14, 000 
March 1 and Sept. 1, 1941: $27,000 March 1 and Sept. 1, 1942, and $27 ‘000 
March 1, 1943. Other bids, for 2%s, were as follows: BancOhio’ Se- 
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ng Co., Columbus, 100.381; Paine, Webber & Co., Cleveland. Other 
Bidder— Int. Rate Premium 
Ryan, Sutherland & Co__.._.._....__._______-_ 2% $176.00 
Fangboner, Ginther & Co______._._______.___.__- 2 & 112.50 
Halsey, Stuart & Co., Inc_......._.._......-__- 2 217.00 
wee Gee & Ob. os eo Bee 2 188.20 
Field Richards & Shepard, Inc______~____~227777 2% % 158.00 
Van Lahr, Doll & Isphording________._......... 3 71.00 
Provident Savings Bank & Trusi Go_~2222222222- 3% 35.03 
I 3%% 66.66 
Hayden. Miller mm Co “AT, FRE BP Sd oY RAT Rg Pie OA 34% 5.00 
z & Moerlein, Inc._..__~.~-~~27777777 344% 275.50 


AUSTINBURG SCHOOL DISTRICT, Ohio—NOTE OFFERING— 
Glenn G. Warner, Clerk of Board of Education, will receive sealed bids 
until 1:30 p. m. on Sept. 18 for the purchase of $1,291.63 not to exceed 4% 
interest nding notes, callable after Nov. 30 in any year. 


AVON LAKE, Ohio—BOND OFFERING—Joseph M. Boehm, Village 
Clerk, will receive sealed bids until noon on Sept. 29 for the purchase of 
Fi2. 756.80 4% coupon sanitary sewer and purification treatment bonds. 

ated not later than Oct. 15, 1939. One — fer — ag? others $1,000 
and $500. Due Oct. 1 as follows: $2,756 in 1940 and $2,500 from 1941 
to 1944 incl. Interest A-O. A certified , 1 t for $150, payable to order 
of the village, must accompany each proposal. 


BARNESVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION 
—At the November general election the voters will be asked to authorize 
an issue of $100,000 construction bonds, 


BAY VILLAGE, Ohio—BOND SALE POSTPONED—The — 
poned to a later date the sale of $51,000 4% refunding bonds 
pane A for Sept. 2.—V. 149, p. 1214. 


BELMONT VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Second National Bank of St. Clairsville purchased an issue of $6,112.18 
refunding notes as 244s. Due in 1941. 3 


BEXLEY CITY SCHOOL DISTRICT, Ohio—NOTE SALE—T 
Huntington National Bank of Columbus purchased an issue of $16,770. 98 
refunding notes as 2s. Duein 1941. 


BLANCHARD-PLEASANT SCHOOL DISTRICT (P. O. Dunkirk), 
Ohio—NOTE SALE—The Ohio National Bank of Columbus ay | awarded 
, ~ _ ~ ji Ste. .52 refunding notes as 3s. Dated Sept. 1, 1939, and 
e Se 


BROOKLYN VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Ohio National Bank of Columbus purchased an issue of $2,292.28 
refunding notes as 34s. Due in 1941.4 


BLOOMFIELD RURAL SCHOOL DISTRICT (P. O. Suetenm, 
Route 1), Ohio—NOTE SALE—The Oak Hill Savings Bank Co. of Oak 
Hill purchased an issue of $7,104.55 refunding notes as 3s. Due in 141 wa 


ELYRIA RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Lorain County Savings Bank of Elyria, the only bidder, was awarded 
an issue of $2,898.33 refunding notes as 3s. Due in 1941. 


as a Guo hore aan RURAL SCHOOL DISTRICT (P O. Nor- 

Ohio—NOTE SALE—The Ohio National Bank of Columbus pur- 
ch ae an issue of $4,411.62 refunding notes as 254s. Due in 1941. The 
Huntington National Bank of Columbus bid for 3 s, and the Hurop 
County Banking Co. of Norwalk named a rate of 4% - ‘ 


BROWNHELM RURAL SCHOOL DISTRICT 

Ohio—NOTE SALE—The Lorain County Savings & 

purchased an issue of $3,728.20 refunding notes as 3s. 
Bhio National Bank of Columbus also bid for 3s. 


CANTON, Ohio—BOND OFFERING—Robert E. Beck, City pen 
will receive sealed bids until 1 p. m. (EST) on Sept. 27 for the purchase of 
$175,000 3% poor relief bonds. Dated Sept. 1, 1939. Denom. $1,000. 

ue $35,000 on Nov. 1 from 1941 to 1945incl. Bidder may name a different 
re a are, provided that fractional rates are expressed in a ee 4 

Princi pal and interest (M-N) mg gh at the City Treasurer 

oe. 1 Fine bonds are issued for the te bay | ding the 
current year’s requirements for poor relief as defindd Mt by i bey ap h t 7 ity 
is unavle to finance gucene by issuance of bonds, and are issued 
tion of collection of delinquent taxes. A certified check for ro 2 the 
amount of bonds bid for must accompany each proposal. A certifi 
jrenseries of proceedings had in relation to the seus will be furnished 

y the city 


CARROLL COUNTY (P. O. Carrollton), Ohio—NOTE SALE—The 
$7 592.72 oox relief notes offered eons. - were awarded to the First 
National Bank of Carrollton, as 3s, Dated Sons. 1 
as follows: $1,000 March 1 and Sept. ak Pr940 $1,000 March 1 and $2, 
Sept. 1, 1941. and $2,592.72 on March 1, 1942. Interest M-S. he 
— Securities Co. of Columbus, second high bidder, offered 100.066 
or 8. 


e post 
inally 


O. Vermilion) 
ist Co. of Amherst 
Due in 1941. bie 





CENTER TOWNSHIP RURAL SCHOOL KP gt (P. O. Coline), 
Ohio—NOTES NOT SOLD—The issue of $4,799.81 not to exceed 4 
interest refunding notes offered Aug. 11 was not gg 
’ CHATFIELD CONSOLIDATED 5 ag a myernict, Ohio—NOTE 
SALE—The yn: & Citizens 8S Bank of Crestline purchased an 
issue of $3,061.01 refunding notes as a Due Sept. 1, 1941. 
CINCINNATI, Ohio—BOND ELECTION—At the November genera! 
election the voters will be asked to authorize bonds as follows: $3,000, 
street approach, $2 — ,000 for highway construction and $2,000,000 
and playgroun 
r CLEVES-NORTH ‘BEND sce | pkey (P. O. Cleves), Ohio— 
NOTE SALE—An issue of $15,447.60 oo was sold to the 
Cleves National Bank as 2s. Due Aug. ae 1 S- — 
CLYDE, Ohio—BOND OFFERING—Joe V. rae oe ry 
receive sealed bids until noon on Sept. 30 for the purchase $15, “00 3 ae 
coupon electric light plant bonds. ated Oct. 1, 9. Porm 
Due $1,000 on Oct. 1 from 1941 to 1955 incl. ieess A -O. 
are subject to call for neces tion, in whole or in part, in hudeies mo 
number order, on Ap 1942 or on any interest paying date thereafter 
prior to their mat Aion’ may name a different rate of interest pro- 
vided that dha amy satan are expressed in a multiple of 4 of Fads A cer- 
tified check for $150, payable to order of the village, is requir 
COLLEGE coat. VILLAGE SCHOOE, bist Ree P. fk Morning 
Sun), Ohio—N The Farmers State Bank of West College 
Corner, Ind., man CM an issue of $2,569.67 refunding notes as 4s. Due 
in 1941. en gy > 
+ i CUYAHOGA COUNTY (P. O. Cleveland) Ohio—BOND SALE— 
The G11.878,000 coupon or Fr bonds offered Sept. 15—V. 149, 
1509—were awarded to a syndicate composed of Blyth & Co. a 
Biair & Co. Inc., Hayden, Miller & Co., Hawley, Huller & Co. and Fah 
Clark & Co., Cleveland, Lowry Sweney, Inc., Columbus, and Breed -& «& 
Harrison of Cincinnati, at par plus $6, cry emium, equal to 100.32 for 
the $340,000 issue as 3%s and the $1,53 issue as 4%s. All of the 
bonds are dated Oct. 1, 1939 and the total coe is made up of the following 
refunding bonds. Due $17, ag on April 1 and Oct. 1 from 1945 
we. = 1954 incl. Issued for t vy -- of providing funds for 
refundi certain general on La eA issued 7 a then 
existi mG 5 mill limitation, = issued prior to Jan. 1931, or 
the indebtedness represented b the Ra was fan oF by sale 


of notes to the public prior to Jan. 1931. 
1,538 ,000 one bonds. Due as follows: 6. 000° April 1 and Oct. 1, 
1945, and $77,000 on April 1 and Oct. 1 from 1946 to 1954 incl. 
& @ # The bonds are issued for the , pampese of providing funds for 
refunding certain refundi ing be road, eee and water 
supply improvement spec pen bonds he issue in- 
ag $1,498,000 of bonds issued and sold to the public prior to 


Jan. 1931. or the indebtedness Fi ng ~-y~ by the bonds was 
a LF, sale of notes to the prior to Jan. 1, 1931; and 
also $40, of bonds issued and sold to the public after Jan. 1, 


1931, or ‘the indebtedness represented by the bonds was in 
by sale of notes to the public after Jan. 1, 1931.@! ®_ 

OTHER BIDS—Several other bids were submitted for the e bonds, ahi 

of which specified the same combination of rates as contained in the ac- 

cepted tender. Second high bid made on behalf of a group by Johnson 
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Kase & Co., Cleveland, bid a premium of $5,635; Field, Richards & 
feepere Inc., Cleveland, and associates offered $2,814 mium, and 
A. ©. Allyn & Co., Inc., syndicate named a bonus of $2,675. 


COLUMBIA TOWNSHIP RURAL SCHOOL DISTRICT (P: O. 
Columbia Station), Ohio—NOTE SALE—The Lorai 
& Trust Co. of Elyria purchased an issue of $4, 
3s. Due in 1941. The Grafton Savings & Banking Co., ton, 
arate of 3%; wy yy National Bank of Columbus, 34 %; Ohio National 
Bank of Columbus, 34%. 


CORTLAND VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Cortiand Savings & Banking Co. of Cortland purchased an issue of 
$6,450.80 refunding notes as 2.95s. Due in 1941. 


DOVER VILLAGE SCHOOL DISTRICT (P. O. Dover Center), 
Ohio—NOTE OF FERING—Charles M. Weston, Clerk of Board of Educa- 
tion, will receive sealed bids until] 8 p. m. on Oct. 9 for the purchase of $6,- 
449.05 not to exceed 4% interest refunding notes, callaole after Nov. 30 
i aay year. A certified check for 1% of the issue must accompany each 


ELLSWORTH RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Licking County Banking Co. of Newark purchased an issue of $2,- 
574.52 refunding notes as 2.80s. Due in 1941. 


FARMINGTON VILLAGE SCHOOL DISTRICT (P. O. West Farm- 
ington), Ohio—NOTE SALE—The Licking County Bank of Newark pur- 
chased an issue of $5,674.39 refunding notes as 2%s. Due Aug. 23, 1941. 


FRANKLIN COUNTY (P. O. Columbus), Ohio—NOTE SALE—The 
$68 ,982 relief notes offered Sept. 13—-V. 149, .: 1649——were awarded 
to the BancOhio Securities Co. of Columbus, as 2s, at par plus $160, 
equal to 100.231, a basis of about 2.13%. Dated Sept. 15, 1939 and due 

arch 1 as follows: $14,982 in 1940 and $18,000 from 1941 to 1943 incl. 
Second high bid of 100.113 for 24s was made by Paine, Webber & Co., of 
Cleveland. 

Other bids: 


Bidder— 
Katz & O’Brien, Cincinnati 
Stranahan, Harris & C 
J. A. White & Co., Cincinnati 
Provident Savings Bank & Trust Co., Cincinnati -__-—- 3% 


GARRETTSVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Garrettsville purchased an issue of $3,430.88 re- 
funding notes as 3s. Due in 1941. 


GENEVA RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Huntington National Bank of Columbus purchased an issue of $5,590.10 
refunding notes as 3s. Due in 1941. 


GENEVA VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE—An 
issue of $11,911.66 sefuading notes was sold to the Union Savings & Trust 
Co. of Warren, as 2.74s. ue in 1941. The Huntington National Bank 
of Columbus bid for 3s. 


GRAFTON VILLAGE SCHOOL DISTRICT, Ohio—NOTE OFFER- 
ING—Clerk of Board of Education wil! receive sealed bids until 8 p. m. on 
Sept. 28 for the purchase of $3,719.89 not to exceed 4% interest refunding 
notes, callable after Nov. 30 in any year. A certified check for not less than 
1% of the issue is required. 


GREEN RURAL SCHOOL DISTRICT (P. O. Northup), Ohio— 
NOTE OF FERING—John Ropeter, Clerk of Board of Education, will re- 
ceive sealed bids until 1 p.m. on Oct. 2 for the purchase of $2,000 not to 
exceed 4% interest refunding notes, callable after Nov. 30 in any year. 


GREENHILLS RURAL SCHOOL DISTRICT (P. O. 532 Courthouse, 
Cincinnati), Ohio—NOTE SALE—An issue of $9,314.85 refunding notes 
was sold to the First National Bank & Trust Co. of Springfield, the only 
bidder, as 24s. Due in 1941. 


HARPSTER-LITTLE SANDUSKY VILLAGE SCHOOL DISTRICT 
(P. O. Harpster), Ohio—NOTE SALE—An issue of $5,983.50 refun 
notes was sold to Gillis, Russell & Co. of Cleveland, as 3s, at a price o 
100.083. Due in 1941. The Huntington National Bank of Columbus 


bid for 34s and the Harpster Bank for 4s. 


HARRISON COUNTY (P. O. Cadiz), Ohio—NOTE OFFERING— 
Frank J. McGavran, County Auditor, will receive sealed bids until 4 p.m. 
on Sept. 18 for the purchase of $20,000 14% relief notes. Due on 
March 1 from 1940 to 1943 incl. Interest M-S. 


HARRISON VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The First National Bank & Trust Co. of Springfield purchased an issue of 
$8.870.58 refunding notes as 2%s. Duein 1941. The Huntington National 

ank & Trust Co. of Columbus, only other bidder, named a rate of 34%. 


HEBRON RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Newark Trust Co. of Newark purchased an issue of $6,128.06 refunding 
notes as 3s. Duein 1941. 


HOLMES-LIBERTY SCHOOL DISTRICT (P. O. Sulphur S ’ 
Ohio—NOTE SALE—The Farmers & Citizens Bank DL hovings Oe yt 
or: de purchased an issue of $4,891.23 refunding notes as 4s. Due Aug. 30, 


Int. Rate Rate Bi 
244% 100.11 


IRONTON, Ohio—BON D SALE—The $33,727 refunding bonds offered 
- 7—V. 149, Pp. 1361—were awarded to Walter, Woody & Heimer- 
dinger of Cincinnati, as 4s, at a price of 101.079, a basis of about 3.88%. 
Hit lnd Saal SA eon oOD aT OSL Ga dead Bok at 
. , m to nel. Second high of 

100.204 for 444s was made by Katz & O'Brien of Cincinnati. - 24 
Fe ba gags gh ab ogy mw gp hm a 

‘ were received. t Be 

$1,000 on Aug. 1 from 1940 to 1946 incl. z oth fone oy 


JACKSON CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Chillicothe hased ’ 
fouiiiet Geben on ttde.” Seonte oo wae an issue of $27,304.55 re 


JACKSON-FARMERSVILLE VILLAGE SCHOOL DIST P. O. 
Farmersville), Ohio—NOTE SALE-—An issue of GO O57 ao retundine 
noes was sold to the Citizens Bank of Farmersville, as 344s. Due Sept. 1, 


JACKSON-MILTON RURAL SCHOOL DI I 
dacheon). beg arty CALS an ings My $8,001 Oe et FE 
zens ationa 
The Farmers National Bank of Canfield bid for 3ise" — ee 


JACKSON TOWNSHIP SCHOOL DISTRI P. O. 
—NOTE SALE—Gillis, Russell & Co. of Cleveland eae oo Boog ic 
$49,268.70 refunding notes as 2%s, at a price of 100.048 Due Aug. 28, 


JEFFERSON RURAL SCHOOL DISTRICT (P. O. 
Ohio—NOTE SALE—Gillis, Russell & Co. of opted ee rae 
Aus. 31 Sp pees of $10,895.62 refunding notes as 2%s, at a price of 100.091. 


JEFFERSON RURAL SCHOOL DISTRICT (P. O 
Ohio—NOTE SALE—The Farmeis & Traders National yg th al 
ert an issue of $6,592.75 refunding notes as 3.40s. Due Aug. 30, 


JERUSALEM TOWNSHIP RURAL SCHOOL DIST O- 
Bono), Ohio—NOTE SALE—The Citizens National Bank of Ranecvilie 
ue in 1941 a womeees Noth, 1 te solu Saly others 
bidder, named a rate of 344%, at par. = Tn ee 


LEROY RURAL SCHOOL DISTRICT (P. O. Painsville, R. D 
Ohio—NOTE SALE—The First National Bank of Painesville purchased - 
an issue of $1,794.62 refunding notes = 3Ks. Das Aug. 29. 1981 


LORAIN, Ohio—BOND OF FERING— yres 

receive sealed bids until noon (EST) on on ae the ] ae ‘eae ct tah 500 
not to exceed 24 % interest coupon bonds. D ¢ 

pag ‘ 4 omeze S150 each. J 

and 000 from to 1950, incl. Rate of interest to ressed 

in an multiple of of 1%. Principal and interest (A-O) Payable at the office 

° of issue to certain - 

cae. of the vy Agog will mature Sept. 15, 1939, and for which 

there is no money available to meet the obligations, and no other method 
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available to raise the n funds. A certified check for 2% of the 
amount of the bid must — each proposal. Complete transcript 
of proceedings had relative to the bonds, approved by Squire, Sanders & 
Dempsey of Cleveland, will be furnished the successful bidder. Latter 
will be required to pay for legal opinion on said transcript. 


LORDSTOWN RURAL SCHOOL DISTRICT (P. O. North Jackson), 
Ohio—NOTE SALE—The Union Savings & Trust Co. of Warren pur- 
chased an issue of $4,772.29 refunding notes as 2.99s. Due in 1941. 


McGUFFEY-McDONALD RURAL SCHOOL DISTRICT (P. O. 
McGUFFEY), Ohio—NOTE SALE—The Ohio National Bank of Columbus 
urchased an issue of $6,784.12 refunding notes as 3s. Duein 1941. The 
_ n National Bank of Columbus, only other bidder, named a rate 
of 3 U 

MALTA-McCONNELLSVILLE EXEMPTED VILLAGE SCHOOL 
DISTRICT (P. O. McConnellsville), Ohio—NOTE SALE—-Gillis, Russell 
& Co. of Cleveland were awarded an issue of $16,421.05 refunding notes 
as 2\%s. Due in two years. 

MANTUA RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Mantua purchased an issue of $3,908.51 refunding 
notes as 3s. Due Aug. 28, 1941. 

MAPLE HEIGHTS CITY SCHOOL DISTRICT 
Ohio—BONDS EXCHANGED—F. J. Vasek, Clerk-Treasurer of 
Board of Education, reports that the $22,050 4% refunding bonds for 
which no bids were received on May 19—V. 148, p. 3879—have been 
exchanged with holders of matured bonds. 


MARION, Ohio—NOTE SALE DETAILS—The $37,480 poor relief 
notes purchased by the Provident Savings Bank & Trust Co. of Cincinnati 
inn’ p. 1510—were sold as 2s, at a price of 100.029, a basis of about 


. ©- 

MENTOR RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—An 
issue of $10,362.53 refunding notes was sold to the Union Savings & Trust 
Co. of Warren. Due Sept. 1, 1941. 

MILAN RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Tiffin National Bank of Tiffin purchased an issue of $6,691.49 refunding 
notes as 2.60s. Duein 1941. The Huntington National Bank of Colum- 
bus, only other bidder, named a rate of 34%. 


MILLERSBURG-HARDY EXEMPTED SCHOOL DISTRICT (P. O. 
MILLERSBURG), Ohio—NOTE SALE—The Adams Bank of Mille:sburg 
purchased an issue of $3,200 school bonds. J. A. White & Co. of Cin- 
cinnati also bid for the issue. 

MONROE SCHOOL DISTRICT (P. O. London), Ohio—NOTE SALE 
An issue of $4,256.85 refunding notes was sold to the Huntington National 
Bank for Columbus, as 3s. Due Aug. 21, 1941. 


MONTGOMERY COUNTY (P. O. Boysen), Ohio—BOND OFFERING 
—F. E. Treon, Clerk of Board of Count ommissioners, will receive sealed 
bids until 10 a.m. (EST) on Sept. 28 for the purchase of $330,000 not to 
exceed 4% interest coupon refunding bonds. Dated Oct. 1, 1939. 

$1,000. Due $15,000 on April 1 and Oct. 1 from 1945 to 1955 incl. 

may name a different rate of interest, provided that fractional rates are 
expressed in a multiple of 4% of 1%. Principal and interest (A-O) payable 
at the County’s Treasurer's office. A certified check for $3,300, payable 
to order of the County Treasurer, must accompany each proposal. 
opinion of Peck, Shaffer, Williams & Gorman of Cincinnati will be fur- 
nished the successful bidder. 


MONTGOMERY RURAL SCHOOL DISTRICT (P. O. Agosta), 
Ohio—NOTE SALE—The Marion County Bank of Marion purchased an 
issue of $3.568.17 refunding notes as 3s. Due in 1941. 


MORGAN RURAL SCHOOL DISTRICT (P. O. Vinton), Ohio— 
NOTE OFFERING—Ernest Russell, Clerk of Board of Education, will 
receive sealed Lids until 8 p. m. on Oct. 2 for the purchase of $3,051.51 not 
to exceed 4% rafunding notes callable after Nov. 30inany year. A certified 
check for 1% of the issue is required. 


MOUNT GILEAD VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Peoples Savings Bank Co. of Mount Gilead purchased an issue 
of $9,735.34 refunding notes as 24s. Due in 1941. 


NEW BOSTON CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The National Bank of Portsmouth purchased an issue of $6,732.87 refunding 
notes as 3s. Due in 1941. 

NEW BREMEN VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
—The First National Bank of New Bremen purch an issue of $6,302.87 
refunding notes as 3s. Dated Aug. 30, 1939, and due Aug. 30, 1941. 


NEW MIAMI VILLAGE SCHOOL DISTRICT (P. O. Seven Mile) 
Ohio—NOTE SALE—The First National Bank & Trust Co. of Springfield 
purchased an issue of $6,600.73 refunding notes as 2%s. Due in 1941. 


NORTH CANTON SPECIAL SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Citizens National Bank of Zanesville purchased an issue of 
$10,320.92 refunding notes as 2%s. Due in 1941. The Huntington Na- 
tional Bank of Columwus, only other bidder, named a rate of 3%. 


NORWOOD, Ohio—BOND OFFERING—A. M. Schoneberger, City 
Auditor, will receive sealed bids until noon on Oct. 2 for the purchase of 
$5,000 4% coupon park and playground improvement bonds. Dated 
Oct. 1, 1939. Denom. $1.000. Due $1,000 on Oct. 1 from 1941 to 1945, 
incl. Princival and interest (A-O) payable at the First National Bank, 
Norwood. Bidders must satisfy themselves as to validity of issue before 
bidding but approving legal opinion of Peck, Shaffer, Williams & Gorman 
of Cincinnati will be furnished the successful bidder. A certified check for 
5% of the amount of the bid must accompany each proposal. 


PAINESVILLE RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The First National Bank of Painesville purchased an issue of $2,343.83 
refunding notes as 344s. Due in 1941. 


PARMA CITY SCHOOL DISTRICT (P. O. Cleveland), Ohio—NOTE 
SALE—An issue of $12,741.22 refunding notes was sold to the Huntington 
National Bank of Columbus, as 3s. ue in 1941. The Ohio National 
Bank of Columbus named a rate of 3% %. 


PATTERSON TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Os- 
good), Ohio—NOTE SALE—The First National Bank of Versailles pur- 
chased an issue of $1,016.76 refunding notes as 3.90s. Duein 1941. The 
Osgood State Bank of Osgood. only other bidder, named a rate of 4%. 


P. O. Bedford), 
the 


PHILLIPSBURG VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—Gillis, Russell & Co. of Cleveland, purchased on Sept. 1 an issue of 
$5,071.54 refunding notes as 3s, at a price of 100.098. Due in 1941. 


PROSPECT VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Prospect Citizens Bank purchased an issue of $5,134 .32 refunding notes 
as 4s. Due in 1941. 

PUBLIC INSTITUTIONAL BUILDING AUTHORITY OF OHIO 
P. O. lumbus), Ohio—TENTATIVE SALE INVALIDATED— 

illiam S. Konold, Executive Secretary, reports that the State Supreme 
Court has held invalid the tentative sale of about $7,500,000 hospital 
building Ly bonds to A. C. Allyn & Co., Inc., Chicago and associates 
V. 149, p. 450. The State Attorney General ruled on Sept. 9, that the. 
Authority must readvertise for bids in order to constitute a public sale. 
It is the plan of the Authority to immediately go forward and readvertise a 
new financial program conforming to the Supreme Court decision. 


RIDGE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Van Wert), 
Ohio—NOTE SALE—An issue of $4,426.64 refunding notes was sold to 
the Van Wert National Bank of Van Wert, as 24s. ue Sept. 1, 1941. 


SANDUSKY, Ohio—BOND ELECTION—An issue of $750,000 sewer 
system bonds will appear on the ballot at the November general election. 


SHADYSIDE, Ohio—BOND SALE DETAILS—The 347,000 street 
improvement bonds awarded to Seufferle & Kountz, of Cincinnati—vV. 
149, p. 1510—were sold as 3 %{s, at par plus $100 premium, equal to 100.212, 
a basis of about 3.71%. 

SHREVE VILLAGE SCHOOL DISTRICT, Ohio—NOTE OFFERING 
—Paul C. Morgan. Clerk of Board of Education, will receive sealed bids 
until 2 p. m. on Oct. 2 for the purchase of $7,104.37 not to exceed 4% in- 
terest Hofer ar | notes, callatle after Nov. 30 in any year. A certified 
check for 1% the issue is required. 


SMITHFIELD VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE 
DETAILS—tThe $20,318.57 refunding notes sold to the Miners & Mer- 
chants Bank of Smithfield—V. 149, p. 1510—-bear 4% interest. 
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STRUTHERS, Ohio—BOND OF FERING—John P. Pearce, City Audi- 
tor, will receive sealed bids until noon on Sept. 30 for the ase of 
$6,000 3% coupon refunding bonds. Dated Oct. 1, 1939. Denom. 
$1,000. ue $1,000 on Oct. 1 from 1944 to 1949, incl. Interest A-O. 
A certified check for $100 must accompany each proposal. 


eoenet ea ARES REFUNDING gn fy er Domne 
e an offer m a syndicate composed of the Providence ngs 
Bank & Trust Co., Van Lahr, Doll & Isphording, Inc., and Weil, Roth & 
Irving Co. of Cincinnati, and Siler, Carpenter & Roose, of Toledo, to 
refund $429,000 bonds at an interest rate of 3.09%. Last week another 
syndicate canceled its agreement to refund the bonds at an interest rate of 
2.74% under a war clause contained in the contract.—V. 149, p. 1649. 


TOLEDO, Ohio—0OTHER BIDS—The $38,700 poor relief notes awarded 
to Fahey, Clark & Co. of Cleveland, as 2%s, at plus $31.20 premium, 
equal to 100.08, a basis of about 2.73%—V. 149, p. 1649—were also bid 

OlLOWS: 


Bidder— F Int. Rate Premium 
BancOhio Securities Co., Columbus___________- 3% % $77.50 
Stranahan, Harris & Co., Inc., and Ryan, Suther- 

FX, Nae en cee 3%% 11.00 
Van Lahr, Doll & Isphording, Inc., Cincinnati... 34% 54.18 
Assel, Goetz & Moerlein, Inc., Cincinnati______ 4% 41.00 


; UNIVERSITY HEIGHTS (P. O. South Euclid), Ohio—BONDS NOT 
SOLD—No bids were submitted for the $130,000 series of 1939 refunding 
bonds offered Sept. 12—V. 149, p. 1362. Dated Oct. 1, 1939, and due 
$13,000 on Oct. 1 from 1944 to 1953,incl. Callable Oct. 1, 1944, or on any 
interest pyymans date thereafter. 

W. A. Horky, Village Clerk, advises that the bonds will probably be 
exchanged with holders of original issue. 


_VERNON RURAL SCHOOL DISTRICT (P. O. Kinsman), Ohio— 
NOTE SALE—The Licking County Bank of Newark was awarded an 
issue of $5,364.12 refunding notes as 2%4s. Due Aug. 25, 1941. 


WARREN COUNTY (P. O. Lebanon), Ohio—NOTE SALE DETAILS 
—The $30,000 14% poor relief notes awarded to J. A. White & Co. of 
Cincinnati—V. 149, p. 1649—were sold at a price of 100.05, a basis of 
about 1.22%. Due $5, on April 1 and Oct. 1 from 1940 to 1942 incl. 
and $3,000 March 1, 1943. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


ANTLERS, Okla.—BOND OFFERING—It is reported that bids will 
be received until 2 p. m. on Sept. 18 by M. G. Lott Jr., City Clerk, for the 
pircaaee of the following bonds: 

17,000 water works bonds. Due $1,000 in 3942 to 1958, inclusive. 

15,000 sewer bonds. Due $1,000 in 1942 to 1956, inclusive. 

It is stated that the tonds will be sold to the bidder bidding the lowest 
rate of interest the bonds shall bear and agreeing to pay par and accrued 
interest for the bonds. ‘The bonds are issued in accordance with Sections 
5929 and 5930, Oklahoma Statutes, 1931. Enclose a certified check for 
2% of the amount of bid. 


_ GRAND RIVER DAM AUTHORITY (P. O. Vinita), Okla.—BONDS 
SOLD TO PWA—In connection with the sale of the $2,000.000 4% semi- 
annual water reservoir bonds to the Public Works Administration, at » 
as noted here last May, it is now reported by General Manager Wright 
that the said Federal agency purchased additional bonds as follows: 
$2,000,000 on July 13, and $3,000,000 on Aug. 21, 1939. These bonds 
=e coe of the total of $11,563,000 approved as a loan by the PWA in 

pt., 5 


OKLAHOMA, State of —-RECENT TAX RECEIPTS SHOW DECREASE 
—State Tax Commission reports July and August special tax collections 
at $8,310,852 compared to $8,995,454 in corresponding 1938 months, de- 
crease of $684,602 or 7.61%. 

Gross production tax, which supplies principal general revenue income 
totaled $1,409.011 against $1.745,491, decrease of $336,480 or 19.28%. 
Effect of 16-day shutdown in August will be reflected in September collec- 
tions on this and other petroleum levies. Gasoline tax at $2,570,500 was 
down $595,609 or 18.81%. from $3,166,210 received in July and August. 
1938. Sales tax was listed at $1,724,096, increase of $40,712. Sales tax 
revenue has shown slight increases in five consecutive months. Motor 
vehicle license fees totaled $280,696, increase of $90,153 over $190,542 
collected in August and July, 1938. 


STILWELL, Okla.—BONDS VOTED—At an election held on Sept. 5 
the voters are said to have approved the issuance of $6,000 in school con- 
struction and equipment bonds by a very wide margin. 


WALTERS, Okla.—BONDS VOTED—The voters are reported to have 
approved the issuance of $6,500 in city hall bonds at an election held on 


Sept. 6. 
OREGON 


CLACKAMAS COUNTY WATER DISTRICT NO. 1 (P. O. Mulino), 
Ore.— BOND SALE—The $1,400 5% semi-annual water bonds offered on 
Sept. 7—V. 149, p. 1649——-were sold at a price of 101.10, according to the 
District Secretary-Treasurer . 


MALHEUR COUNTY SCHOOL DISTRICT NO. 26 (P. O. Nyssa) 
Ore.— BOND SALE—The $36,000 issue of coupon funding bonds offer 
for sale on Sept. 8—-V. 149, p. 1362—-was purchased by the First National 
Bank of Portiand as 4s at par, according to the District Clerk. No other 
bid was received. Dated Oct. 1, 1939. Due from Oct. 1, 1940 to 1947; 
callable after Oct. 1, 1940. 


WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT NO. 
5 (P. O. Forest Grove), Ore.—-BOND SALE—The $12,000 school bonds 
offered on Sept. 12—V. 149. p. 1649—-were sold at a price of 100.17, a net 
interest cost of about 3.11%, on the bonds divided as follows: $8,000 as 3s, 
due $1,000 on Sept. 15 in 194! to 1948; the remaining $4,000 as 3s, due 
$1,000 on Sept. 15 in 1949 to 1952, incl. 


WASHINGTON AND YAMHILL COUNTIES JOINT SCHOOL DIS- 
TRICTS (P. O. Gaston), Ore.—BONDS OF FERED—It is seperese that 
sealed bids were received until Sept. 15 by the District Clerks for the pur- 
chase of the following 3% bonds: 
$13,500 Joint Union High School District Nos. 2 and 6 bonds. Due on 

Sept. 1 as follows: $1,000 in 1941 to 1916 and $1 500 in 1947 to 1951. 

3,500 Joint School Districts Nos. 11 and 55 bonds. Due $500 on Sept. 1 

in 1941 to 1947, inclusive. 

Denom. $500. Dated Sept. 1, 1939. 
of the County Treasurer. 


PENNSYLVANIA 


ALTOONA SCHOOL DISTRICT, Pa.—ACCOUNT MEMBERS— 
In connection with the report in—V. 149, p. 1650—of the acceptance by 
Singer, Deane & Scribner of Pittsburgh of an option on $225,000 school 
bonds as 4s, at par, we learn that Glover & i, 8. kK. Cunn m 

, are Members the 





Prin. and int. payable at the office 


& Co. and George G. Applegate, all of Pittsbu 
account. 


ASHLAND SCHOOL DISTRICT, Pa.- -30ND SALE—The $68,000 
coupon refunding bonds offered Sept. 11—-V. 149, p. 1215—-were awarded 
as 55, at par, to the Ashland National Bank and the Citizens’ National 
Bank, both of Ashland, in joint account. Dated May 1, 1939, and due 
Nov. 1 as follows: $5,000 from 19409 to 1949, incl., and $6,000 from 1950 
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to 1952, incl. Callable in whole or in part, in inverse numerical order, on 
Nov. 1, 1940, or on any succeeding interest date, on 30 days’ published no- 
tice, at a price of 103. 


CHARTIERS TOWNSHIP SCHOOL DISTRICT (P. O. Washington 
1) BOND SALE—The $30,000 coupon school bonds offered 
. 7—V. 149, p. 1215—were awarded to Singer, Deane & Scribner of 
ce of 100.756, a basis of about 3.35%. Dated 





Oct. 1, 1939, and due $3,000 on Oct. 1 from 1941 to 1950, incl. Second 
high bid of 100.425 for 3348 was made by 8S. K. Cunningham & Co. and 
Glover & MacGregor, in joint account. 

Other bids: 

Bidder— Int. Rate Rate Bid 
Phillips, Schmertz & Co. and George G. Applegate_ 3 0 100.85 
Moore. Leonard & Lynch..............-.---.-- 38 & 100.383 
ROI OD TN ci iii a hg a ten ee a a 4 0 100.05 


_ COLLIER TOWNSHIP (P. O. Pittsburgh, Crafton Branch, R. D.- 
No. 5), Pa.— BOND SALE—The issue of $30.000 road bonds offered Sept. 5 


—V. 149. p. 1215—was awarded as 3%s to Burr & Co. of Philadelphia. 
Dated July i, 1939, and due July 1 as follows: $1,000 from 1940 to 1949 
incl., and $2,000 from 1950 to 1959, incl. 


CRESCENT TOWNSHIP (P. O. Glenwillard), Pa.—BOND SALE— 
The $15,000 coupon bonds offered Sept. 6—V. 149, p. 1215—were awarded 
to Phillips, Schmertz & Co. of Pittsburgh as 4s, at par plus $117 premium, 
equal to 100.78, a basis of about 3.90%. Dated Sept. 1, 1939, and due 
$1,000 on Sept. 1 from 1941 to 1955, incl. Other bids: 


Bidder— Int. Rate Premium 
Singer, Deane & Scribner_.._..............-.- 4%% $102.00 
Glover & MacGregor. -.................-..--.. 44% 157.50 


FREEPORT SCHOOL DISTRICT, Pa.—BOND SALE—The $15.000 
3% school bonds offered Sept. 12—-V. 149, p. 1511—-were awarded to the 
First National Bank of Freeport. Dated t. 1, 1939, and due $1,000 
annually from 1940 to 1954, incl. Second high bid was made by the Old 
= Bank, Freeport, and First National Bank of Leechburg, in joint 
account. 


GLASSPORT SCHOOL DISTRICT, Pa.—BOND OFFERING—Ivan 
Gressler, District egy will receive sealed bids until 8 p. m. on Oct. 2 
for the purchase of $30, coupon school bonds. Dated Nov. 1, 1939. 
Denom. $1,000. Due $3,000 on Nov. 1 from 1940 to 1949, incl. Bidder 
to name one rate of interest, expressed in a multiple of 44 of 1%. Sale of 
bonds is subject to approval of proceedings by the Pennsylvania Depart- 
ment of Internal Affairs. A certified check for $500, payable to order of 
the District Treasurer, must accompany each proposal. District will fur- 
—. ee woe pad approving legal opinion of Burgwin, Scully & -Churchill 
o ttsburgh. 


HAZELTON SCHOOL DISTRICT, Pa.—BOND SALE—The $195,000 
coupon, registerable as tu principal only, bonds offered Sept. 13-——V. 149, DP. 
1511—were awarded to the Hazelto ational Bank of Hazelton, as 4s, at a 
price of 100.30. Sale consisted of: 
$85,000 refunding bonds. Due Sept. 15 as follows: $8,000, 1940; $9,000. 

1941; $8.000, 1942: $9, , 1943; $8,000, 1944; $9,J%v0 1945; 
$8.000, 1946; $9,000, 1947; $8,000 in 1948 and $9,00 . in 1949. 
110,000 operating revenue bonds. ue $11,000 on Sept. 15 from 1940 to 


1949 incl. 
All of the bonds will be dated Sept. 15 1939. E. H. Rollins & Sons, Inc. of 
Philadelphia, bid a price of 100.309 for 44s. 


HAZLE TOWNSHIP SCHOOL DISTRICT (P. O. Hazleton), Pa.— 
BOND OF FERING—Joseph B. py reef District Secretary, will receive 
sealed bids until 8 p. m. (EST) on Sept. 20 for the purchase of $60,000 2%, 
2%,3,3%, 3%, Rie 4,4%, 4%, 4% or 5% coupon, registerable as vo 

rincipal only, operating revenue bonds. Dated ere: 15, 1939. Denom. 
$i, . Due $12,000 on Sept. 15 from 1940 to 1944, incl. Bidder to 
name a single rate of interest, payable M-S. The bonds are general obliga- 
tions of the district and are authorized under the provisions of Act No. 69 
of the 1939 session of the Legislature, signed by the Governor on May 16, 
1939. Proceeds will be used to pay operating expenses of the district. 
A certified check for $1,200, payable to order of the District Treasurer, 
is required. 


LIBERTY (P. O. McKeesport), Pa.—-BOND OF FERING—John Weis- 
sert, Borough Secretary, will receive sealed bids until 8 p. m. on Oct. 3 
for the purchase of $8,000 coupon bonds. Dated Nov. 1, 1939. Denom, 

1, Due $1,000 on Nov. 1 from 1947 to 1954, incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4 of 1%. Interest M-N. 
Sale of bonds is subject to ~ ee of p by the Pennsylvania 
Department of Internal Affairs. A certified check for $500, payable to 
order of the Borough Treasurer, is required. Legal approving opinion of 
Burgwin, Scully & Churchill of Pittsburgh will be furnished the successful 
bidder. 

PHILADELPHIA, Pa.—-TAX RECEIPTS LOWER THAN YEAR AGO 
—Tax collections from all sources by the ty in the first eight months of 
1939, amounted to $71,342,052, a drop of $438,929 from collections in the 


corresponding period of 1938. The monthly report of Receiver of Taxes 
Fear Willard shows that duri the eight months period collections 
0,711,205 of the 


totaled $34,493,400 of the $42,983,720 city levy and $ 
$25,857 .309 school levy. City tax payments for the period compare with 
$34,333,722 a year ago while school tax receipts in 1938 were $18,622,155. 
Personal property payments were off slightly, totali $3,189,830 against 
$3,250,855. Delinquent receipts continued to lag, delinquent city collec- 
tions of $3,221,418 bei $338,648 less than year ago, while delinquent 
school receipts were $1,778,505, a drop of $120,153. Persone) oer, 
delinquency payments amounted to $76,667, compared with $173,057 in 
the 1938 period. Water rent payments continued to top last year, receipts 
reaching $5,830,184 against 489,839 year ago. 


ROCHESTER TOWNSHIP SCHOOL DISTRICT (P. O. Rochester) 
Pa.—BOND OFFERING—5J. Geyer Cook, Secretary of Board of Schoo 
Directors, will receive sealed bids until 8 p. m. on Oct. 3, for the purchase 
of $15,000 not to exceed 5% interest coupon refunding bonds of 1939. 
Dated Oct. 1, 1939. Denom. $1,000. Due $1,000 on Oct. 1 from 1940 to 
1954, incl. Rate of interest to expressed in a multiple of of 1%. 
Principal and interest (A-O) payable at the Rochester Deposit Bank. 
Furpose of issue is to fund an equal amount of floating debt and issuance 
of bonds will be subject to approval of proceedings = the Pennsylvania 
Department of Internal Affairs. al opinion of Burgwin, Scully & 
Churchill of Pittsburgh will be furnished by the district. Bonds are payable 
from ad valorem taxes on all of district's taxable property within the tax 
limits prescribed by law. A certified check for $500, payable to order of 
M. G. Bentel, District Treasurer, is required. 


WEST VIEW, Pa.—BOND OFFERING—J. N. Myers, Borough Secre- 
tary, will receive sealed bids until 7 p. m. (EST) on Sept. 26 for the purchase 
of 20,000 not to exceed 3% interest coupon street improvement bonds. 
Dated Oct. 1, 1939. Denom. $1,000. Due $1,000 on Oct. 1 from 1941 to 
Bidder to name a single rate of interest, ex in a multiple 
of \% of 1%. Prin. and int. (A-O) payable at the Allegheny Trust Co., 
Pittsburgh. Sale of bonds is subject to approval of Frocwsine: by the 
Pennsylvania Department of Internal Affairs. A certified check for $300, 

yable to order of the wo Treasurer, must accompany each propenm’ 
Laat opinion of Burgwin, Scully & Churchill of Pittsburgh will be ed 
the successful bidder. 


YARDLEY, Pa.—BONDS NOT SOLD—The $10,000 not to exceed 3 4 % 
interest street improvement bonds offered Sept. 1—V. 149, p. 1363—-were 
not sold, as no bids were submitted. Dated Sept. 1, 1939 and due $1,000 
each in 1941, 1943, 1945, 1947, 1949, 1951, 1953, 1955, 1957 and 1959. 
Issue will be reoffered. 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND SALE—The $2,300,000 emergency un- 
employment relief bonds offered Sept. 12—-V. 149, p. 1511—-were awarded 


to a syndicate composed of the First National Bank of New York, Bankers 


Trust Co., National City Bank, First Boston Comp. R. W. Pressprich & 
a Bros. & Hutzler and Lee Higginson Corp., all of N. Y. City, 
fly nyt my 44, a basis of about 


as 3s, at plus a premium of $10,120, equal to 100. 
2.95%. Dated Aug. 1, 1939, and due $115,000 on Aug. 1 from 1940 to 
1959, incl. Only other bid was an offer of 100.415 for 3s entered by a 

up composed of Halsey, Stuart & Co., Inc., Lehman Bros., Blair & ay 
>. F. 8S. Moseley & Co., Adams, McEntee & Co., Inc., Roosevelt & 
Weigold, Inc., B. J. Van Ingen & Co., Inc., Equitable Securities Corp., 
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John Nuveen & Co., F. L. Dabney & Co., Edward Lowber Stokes & Co. 
and First of Michigan Corp. 

NO RE-OFFERING—The successful group did not make any public 
re-offering of the issue. 


SOUTH CAROLINA 


BLACKSBURG SCHOOL DISTRICT NO. 9 (P.*O. Blacksburg), 
S. C.—BOND ELECTION—lIt is reported that an election will be held on 
Sept. 19 in order to vote on the issuance of $40,000 in school purpose bonds. 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—NOTE SOLD 
—It is reported that $30,000 tax anticipation notes were purchased recently 
by the Bank of Cope, of Orangeburg, at 244%. 


SOUTH DAKOTA 


MARION INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. 
Marion), S. Dak.--BOND OF FERING—-Sazaled bids will be received until 
Sept. 18. by W. J. Gropel, District Clerk, for the purchase of a $25,000 
issue of coupon building bonds. Interest rate is not to exceed 34%, 
payable J-D. Denom. $1,000. Dated Dec. 1, 1938. Due on Dec. 1 as 
follows: $1,000 in 1939 to 1953, and $2,000 in 1954 to 1958. A $500 
certified check, payable to the District Treasurer, must accompany the bid. 


WALWORTH COUNTY INDEPENDENT CONSOL. SCHOOL 
DISTRICT NO. 2 (P. O. Selby), S. Dak.—BOND OFFERING—Sealed 
and oral bids will be received until Sept. 25, at 8 p. m. by Robert Nusz, 
Clerk of the Board of Education, for the purchase of a $10,000 issue of 
refunding bonds. Interest rate is not to exceed 5%, po (M-N). 
Dated Noy. 1, 1939. Due on Nov. 1 as follows: $1,000 in 1942 to 1948, 
and $3,000 in 1949. All bonds maturing after Nov. 1, 1944, being subject 
to redemption and prepayment at the option of the district on said date and 
any interest payment date thereafter. The approving opinion of Fletcher, 
Dorsey, Baker, Colman & Barber of Minneapolis, will be furnished. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND SALE—The $96,000 issue of public 
works of 1939 bonds offered for sale on Sept. 12—V. 149, p. 1512—was 
awarded to Magnus & Co. of Cincinnati, as 4%s, paving a premium of 
$272. equal to 100.283, a basis of about 4.73%. Dated Sept. 1, 1939. Due 


on Sept. 1 in 1942 to 1978. 
TEXAS 


BELTON, Texas—BOND TENDERS ACCEPTED—In connection with 
the call for tenders of the refunding bonds, series 1937, dated April 1, 1937. 
it is stated by N. W. Ferrell, City Secretary, that $78,800 bonds were 
purchased. 

CLIFTON INDEPENDENT SCHOOL DISTRICT (P. O. Clifton), 
Texas—BONDS VOTED —The electors are said to have approved the 
issuance of $45,000 in school building bonds recently. 


ECINBURG INDEPENDENT SCHOOL DISTRICT (P. O. Edin- 
burg), Texas—BOND REFUNDING PLAN STUDIED—lIt is reported 
that the Board of District Trustees has under consideration a new bond 
refunding pr m which would reduce the district’s indebtedness from 
$3,131,000 to $1,000,000. It was offered as a substitute for the plan which 
was proposed more than a year ago but has been delayed by a bondholder’s 
guit now pending before the U. 8. Supreme Court. 


* EULA INDEPENDENT SCHOOL DISTRICT (P. O. Baird), Texas 
—PRICE PAID—It is now reported by the County Superintendent that 
the $12,090 school bonds sold to the State Board of Education, as noted 
here—V. 149, p. 1650—were purchased at par. 


GALVESTON COUNTY (P. O. Galveston) Texas—BOND CALL—We 
are informed by I. Predecki, County Auditor, that sea wall and break- 
water bonds numbered from 6229 to 6294 are called for payment on Oct. 10, 
at par and accrued interest at the county treasurer's office. 

ated July 10, 1902. From and after date called each of these bonds 
ceases to bear interest, whether or not the same are presented for payment. 


PETTUS-TULETA-NORMANNA CONSOLIDATED SCHOOL DIS- 
TRICT (P. O. Beeville), Texas—BONDS SOLD—It is stated by Lloyd 
Wylie, County Superintendent, that $70,000 construction bonds approved 
by the voters at an election held on Aug. 22, have been sold. 





$25,000 
LYNCHBURG, VIRGINIA Imp. 114s 
Due Aug. 1, 1957-61 at 2.00% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich Va. 83 


VIRGINIA 


RICHMOND, Va.—CITY REPORTS GAIN IN REVENUES—City 
revenues for the first seven months of 1939 show an increase of $284.776 
over the like period of 1938 to the monthly report of the City 
Comptroller. giving cash receipts of Aug. 31 at $5,039,135. as against 
$4.754,359 on the same date last year. 

Approximately $204,500 of the increase, however, is due to the fact that 
the city received more than $172,000 from the State as Richmond's share of 
aay —_ control stores’ profits at an earlier date than was the 

The State’s payment to the city of $32,500 for moving the Aluminum 
Building from the Ford lot also swelled the cash receipts. 

When these deductions are made, there still is an increase of more than 
000 in receipts from all sources over receipts for the same 

938. The Comptroller's estimate of 1939 revenues from all sources was 
$9,565,000, of which $5,039,138 already has been collected and the heaviest 
Eley hecesotinas an te kno. Eh caee bane ned inst $1,000,000 1 

y borro up ug. were as aga ,000, ast 
year. City debt charges this year have also been lighter, due to the retire- 
ment of a considerable amount of city bonds earlier in the year. 


WASHINGTON 


CENTRALIA, Wash.—BOND ISSUANCE NOT SCHEDULED—We 
are informed by Vernon Fear, City Clerk, that contrary to recently pub- 
lished reports, the city has no $550,000 issue of water refunding bonds u 
for sale. The city did sell a $520,000 issue of light fund bonds on June 1 
but one has been offered since then. 


MOUNT VERNON, Wash.—BOND ELECTION—A special election is 
said to be scheduled for Nov. 1 in order to have the voters pass op th 
issuance of $410,000 in water revenue bonds. bs Angas " : 


OTHELLO, Wash.—BOND SALE—The $5,500 water system revenue 

Raa eae Baek cr eerie ad ie Oc Bad OO were purchased by. the 
zville, as 4s, 45, 

to the Town Treasurer. No other bad eee ene —— ede pct 


PORT OF EVERETT (P. O. Everett), Wash.—BOND SALE—The 
Neal gels —. honte Fann wad Gnd sale on Sept. 11—V. 149, p. 
a ¥y poy of . B — a onstruction Co. of Seattle, it is 


ROCKPORT, Texas—BONDS VOTED-— It is reported th voters 
approved recently the issuance of $145,000 in storm | sow = Shy tine dh 


TAHOKA, Texas—BONDS VOTED—At an election held on Aug. 29 
the voters are said to have approved the issuance of the following bonds: 
$35,000 street improvement, and $15,000 sanitary sewer system bonds. 


Phone 38-9137 
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VANCOUVER, Wash.—BONDS NOT TO BE ISSUED—It is stated by 
Cc. A. McDonald. City Clerk, that $50,000 library bonds offered for sale 
without su°cess last } ovember, will not be issued. 


WESTPORT, Wash.—BONDS NOT SOLD—It is stated by the Town 
Attorney that the $50,000 6% semi-annual water system bonds offered on 
April 26 without success, as noted in these columms at the time, are still 


wats WEST VIRGINIA 


CHARLESTON, W. Va.—BONDS VOTED—At the election held on 
Sept. 6—V. 149, p. 1216—the voters are said to have approved the issuance 
of the following bonds aggregating $375,000: $325,000 river front boulevard, 
and $50,000 street improvement bonds. 


WEST VIRGINIA, State of —BOND OF FERING—Wée are informed by 
Governor Homer A. Holt that he will receive sealed bids until 1 p. m. on 
Sept. 20 for the purchase of a $500.000 issue of road bonds. Bidders are to 
name the rate of interest, not to exceed 4%, in a multiple of 4 of 1%, it 
being provided that a part of the issue 4 bear one rate and a part a dif- 
ferent rate. Not more than two rates will be considered in any one bid. 
Coupon bonds in $1,000 denominations. convertible into fully 
bonds of $1,000 and $5,000 denominations. Dated Sept. 1, 1939. Due 
$20,000 from Sept. 1, 1940 to 1964, incl. Prin. and int. (M-S) payable in 
lawful money of the United States at the State Treasurer's office in Charles- 
ton, or at the option of the holder, at the National City Bank in New York. 

These bonds are issued under authority of amendment to the Constitu- 
tion known as $50,000,000 State Ro Bond Amendment, and under 
authority of an Act of the Legislature of the State of West Virginia known 
as Chapter 77, Act of 1937, regular session. To secure the payment of this 
bond, principal sum and interest, when other funds and revenues sufficient 
are not available for that purpose, it is that, within the limits pre- 
scribed by the Constitution, the Board of Public Works of the State of West 
Virginia shal] annually cause to be levied and collected an annual State tax 
on all property in the State, until said bond is fully paid, sufficient to pay 
the annual interest on said bond and the principai sum thereof within the 
time this bond becomes due and payabie. ; 

Tbe bonds will be sold to the bidder offering to take the bonds bearing the 
lowest interest rate and to pay the highest price offered for bonds bearing 
such rate. Each bid must be accompanied by a certified check upon a bank 
or trust company for 2% of the face value of the bonds bid for, o> ge | to 
the order of the State for security for the preformance of such bid and as 
ay ne damages in case a successful bidder fails to take up and pay for 
the nds. 

The bonds cannot be sold at less than par and accruad interest. Pur- 
chasers will be required to Ry, accrued interest to the date of deliv ‘ 
Delivery will be made in N. Y. City. To expedite delivery, interim certifi- 
cates will be furnished purchasers. The purchaser or purchasers will be 
furnished with the final approving opinion of Caldwell & Raymond, New 
York, but will be required to pay the fee for approving said bonds. 

FINANCIAL STATEMENT 
Assessed valuation 1939 (advance figures subject to slight 


change), -~--.--- Meese enscdebdensan shun pesns einen $1,813 ,979,630 
I a, Sean ns onc bddenaenene ae 1,834 /887 .269 
EE SEE bs icc « wa gemune nn sntimebomiadicg 1,783 ,121,691 
Bonded indebtedness— 
LN TE er elit de wcrtd be ame wihh eer ihe ween 74,729,000 
2. State refunding bonds.._-..---..--  Sdeiivicseasanwe 3,500 000 
Total bonded indebtedness, not including this offer._... $78,229,000 
Outstanding notes - - - - - o deaieaatind +n teal bie ine Okun None 


1. Issued pursuant to the good roads amendments to the 
constitution and payable serially, last maturity June 1, 1963. 
2. Payable serially $250,000 each year last maturity June 1, 1953. 
opulation (1920 census), 1,463,701; (1930 census), 1,728,510. 


) WISCONSIN 


MAPLE BLUFF, Wis.—BONDS SOLD—A $10,000 issue of park ac- 
quisition and improvement bonds was offered for sale on Sept. 11 and was 
awarded to the First National Bank of Madison, accordi to report. 
Dated June 1, 1939. Due$1,000 from Junel. 1940to1949,incl. Principal 
and interest (J-D) payable at the above named bank. 


MILWAUKEE COUNTY (P. O. Milwaukee) Wis.—BOND OFFER- 
ING—Sealed bids will be received until 10 a. m. (CST), on Oct. 3, by C. M. 
Sommers, County Treasurer, for the purchase of $3,700,000 coupon poor 
relief bonds. Interest rate is not to exceed 5%, payable A-O. It is stated 
in the offering notice that alternate bids will be received on the basis of the 
following alternate maturities, to-wit: (a) $3,700,000 due $2,500,000 on 
April 1, 1941, and $1.200,000 on April 1, 1942: or (b) $3,700,000 due April 1, 
1940. Rate of interest to be in multiples of 4 or 1-10th of 1%, and must 
be the same for all of the bonds. Bidders may offer vids for either or both of 
the above alternate maturity schedules. The bonds will be awarded to the 
bidder offering to take the entire issue at not less than par whose bid pro- 
vides the lowest total interest cost to the county calculated on the basis 
of the life of the bonds. 

The County Board will meet at 2:00 p. m. on the day on which the bids 
are opened to determine which maturity schedule it will accept, and ado 
the necessary resolutions to complete t authorization. All bids must 
unconditional. No deposits are required with bids. No special bidding 
forms are necessary. 

Bidders are requested to name the rate of interset which the bonds are 
to bear. The rate must be in multiples of 4% or 1-10% not exceeding 5%. 
The interest rate must be the same for all the bonds. Interest coupons are 
attached to the bonds payable April 1. 1940 and semi-annually thereafter. 
The purchaser must pay accrued interest to date of delivery. 

The bonds are payable out of unlimited ad valorem taxes. The legal 
opinion of Chapman & Cutler will be furnished at the ex of the county. 
Interest and principal on bond issues are payable at the option of t 
holder at the office of the fiscal agent of the county in New York, or at the 
office of the County Treasurer at the courthouse, Milwaukee. The bonds 
may be as to principal only. Delivery of the bonds will be made 
on or about Oct. 16 at the of the county to Chicago or any point 
within a radius of 100 miles from Milwaukee. Delivery beyond must be 
paid for by the purchaser. The bond forms will be furnished by Milwaukee 
County at its own expense. 

This issue is a part of an authorization of $3,900,000, $200,000 of which 
will be sold to the Employees’ Retirement System of Milwaukee County. 
No additional bond issues will be offered for public sale by Milwaukee 
County within the next five or six months. 


MOUNT HOREB, Wis.—BONDS SOLD—It is stated by the Vill 
Clerk that $74,000 power plant purchase revenue bonds approved by the 
voters on Aug. 29, have been sold. Due in 25 years. 


SPRING GREEN (VILLAGE AND TOWN), JOINT SCHOOL DIS- 
TRICT NO. 2 s.—BONDS NOT SOLD—We are informed by Norman 
Schoenmann, Clerk of the School Board, that the $15,000 not to exceed 
3% semi-ann. school. series A bonds offered on op 8—V. 149, p. 1512— 
were not sold as no bids were received. The bonds will be reoffered some- 
time in the near future. Dated Sept. 15, 1939. Due $1,000 on March 15 
n 1940 to 1954 incl. 


WAUKESHA, Wis.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Oct. 2, by Nonie E. Crowley, City Clerk, for the purchase 
of the following coupon bonds; 
$25,000 street improvement bonds. Due $5 000 on Oct. 1 in 1944 to 1948 

incl. A $500 certified check must accompany the bid. 
40,000 sewer construction bonds. Due $5,000 on Oct. 1 in 1941 to 1948 
incl. An $800 certified check must accompany the bid. 

Interest rate is not to exceed 4% Yay oy: A-O. Denom. $1,000. Dated 
Oct. 1,1939. Prin. and int. payable at the City Treasurer's office. These 
bonds are a general city obligation; irrepealable tax will be levied on all 
assessable property for the payment of principal and interest. Bonds to 
be printed purchaser. Legality to be approved by Chapman & Cutler, 


of Chicago. 
CANADA 


SUDBURY, Ont.—BOND SALE—An issue of $180,000 3% mi and 
technica! school bonds will be sold to the Roval Bank of Canada, of Mon- 
treal. Due from 1940 to 1954 incl. 

TRAIL, B. C.—BOND SALE—An issue of $6,100 4% improvement 
bonds was sold to Frank L. Craig, Ltd. of Toronto at a price of par. Due 
June 1, 1949. Interest J-D 


